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Corporate Social Responsibilities (CSR)
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Sherwood Chemicals PCL firmly believes that business operations
will lead to a stronger and meet sustainable long-term growth which is
done by operating in tandem with social and environmental responsibility
in regard to all stakeholders namely, shareholders, employees, customers,
suppliers, competitors, government, community and society. Therefore,
the company has always supported and encouraged both internal
and external corporate social responsibility activities. further details
will be presented in the sustainability report on www.sherwood.co.th
(which has been prepared in accordance with the Global Reporting
Initiative GRI)
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Financial Highlights
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ydagl : Wiuaw Unit ; Thousand Baht

518N19NIINNTIEY Financial report 31 8.A. 2560 31 6.A. 2559 31 6.A. 2558
31 Dec 2017 31 Dec 2016 31 Dec 2015
Funindsan Total assets 1,095,498 941,012 852,983
uﬁ%mw Total liabilities 266,349 223,914 224,014
AVUTBIRTBYUTIN Total shareholders’ equity 829,148 717,097 628,969
selAsan Total revenue 1,388,251 1,238,385 1,144,003
ﬁunumﬂ Cost of goods sold 863,302 758,891 727,102
ﬁﬂi“ﬁuﬁu Gross profit 522,089 476,283 414,719
AldanalunnsanawazuIvng Selling and administrative expenses 302,471 284,274 261,723
ﬁfﬂ,m'quﬁlﬂummgﬁaﬁwmmﬁﬁw Profit equity holders of the company 176,960 154,923 122,071
ﬁﬂi‘ﬁi@ﬁu (un) Earnings per share (Baht) 1.18 1.03 0.81
sjamﬁumw vﬂﬁ (L) Book value per share (Baht) 5.563 4.78 4.19
‘i’ﬁuquﬁu (Wuﬁ:u) Number of Shares (Thousand Shares) 150,000 150,000 150,000
ARFIRIUNINIFTIIUY Financial Ratios e 31 £.A. 2560 31 £.A. 2559 31 6.A. 2558
Unit 31 Dec 2017 31 Dec 2016 31 Dec 2015
| ardouenmades | Cumentrato | wih/x | 300 | 200 | a2 |
FRTIEIUANINARDIVIHULST Quick ratio win /X 2.27 1.96 1.48
ARTIAIUNTUYULBIAUNTNE] Total Asset Turnover ratio win/ X 1.26 1.31 1.34
ERIIEIUNNTNLUALURUAIAUYIAS | Inventory Turmover ratio win /X 4.59 3.96 4.34
ixﬂxnmmﬂﬁ‘uwﬁ Average Collection Period U / days 44.03 45.74 47.32
izﬂzmmmﬁﬁwﬁ Average Payment Period 71 / days 91.21 89.25 94.35
fnonrnladugu Gross profit margin % 37.69 38.56 36.32
ansnnlsannnisaLilnau Operating profit margin % 16.06 15.81 13.59
ﬁmﬁﬁﬂlmw% Net profit margin % 12.77 12.54 10.69
NARALUNUANNRUNTNE Return on assets % 17.38 17.27 15.11
HARELUVLAIUIBIE DB Return on equity % 22.89 23.11 20.37
ﬁmiﬁ@iauuﬁauﬁi@muwu Debt to equity ratio Win / X 0.32 0.31 0.36
SRIndauANaNENTDTEAeNE Time interest earned ratio Wi / X N/A N/A N/A
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Board of Directors
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Chairman of the Board of Director

and Independent Director

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ...
as o - | a o ¢ @ a E o ¢ &
AT, VTE  eNLYEYLTDY ! wETUIRY aAlARA : wiailszany ANANSIAU
N95UNNTUAZNSTNNNFDETE E N95UNNTUAZNSTNNIFDETE E ngINNIT
Dr. Vichit Yamboonruang | Mr. Chinawat Assavapokee | Mr. Prachak Tangkaravakoon
Director and Independent Director . Director and Independent Director . Director
M i i
= | |
"’ . .
WIS AIANSIAN : WHUNNEUTIAGNT AIANTIAD : wauduns a3glnea
nssuNg 5 nssuNg 5 nssuNg
Mr. Vonnarat Tangkaravakoon ' Dr. Narongrit Tangkaravakoon ' Mr. Narin Trisukosol
Director | Director | Director
__________________________________________________ O U

WERRU gAUSINE
nssuMs
Mr. Patana Sukontarug

wedsnipng Bt
NSTUNSHAANIS
Mr. Sirinat Chayanan

Director Managing Director

b e e mm e e m e mmm—m




Sherwood Chemicals Public Company Limited

ans9nus:=s1u

Message from the Chairman of the Board

1 2560 iAsrgRalvneasuAafenas 3.9 UFusatuannisaens
fin¥anny 3.3 lull 2569 vuiifladaugunaasssialnelassaniiu
ML aElnAMAENTY NMIvsasTln g
189N176908N UazNIIENEFIRaIlasesTamuNAenTY atndls
fnn uiiarsgialnalufl 2560 azfdundill 2569 finuan usinnsld
sededuilipmundusaiafiadane: 1.8 seandasiunisueis
FaresnaananiusiindausaduniaFauivanadiiiasienas 2.2

aniunalsznaun1seduiEm weidn tAAes AN (NNTW)
Tusautl 2560 fruan dudnlszauanudifaiiuadneg Wsmiloan
981 1,385 AL ANIANT] 2550 S1uau 150.22 Arutm vide
AailuFanay 1216 wazfiilegriddiuon 176.96 d1unam iinduan
7l 2559 anuau 22.04 druum vieAalufeuay 14.23 Aafluniils
Farfugalia 1.18 1 SegeiigaiuiudnessSivan nendhanailu
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In 2017, the Thai economy expanded by 3.9 percent, improving from
3.3 percent in 2016. The Thai economic fundamentals showed slight growth
driven by the acceleration of private consumption, robust growth for export,
and continual expansion of private investment. Despite improvements in
economic performance from the previous year, non-durable goods grew only
by 1.8 percent aligned with the growth of household insecticide market at
2.2 percent.

The performance of Sherwood Chemicals Public Company Limited in
2017 was relatively successful, the sales was at Baht 1,385 million, which
was Baht 150.22 million or 12.16 percent increase from 2016. Net profit was
Baht 176.96 million, which was Baht 22.04 million or 14.23 percent increase
from 2016. This was equivalent to the Earnings Per Share of Baht 1.18, which
was the all-time high since incorporated. These performances have emphasized
that the Company is the termiticide market leader with more 90 percent of
market value than Moreover, the company has changed the CEO, management,
sales and marketing team in order to lead business through the current
turnaround and onto continued success.

In 2018, the Company is continually planning on progressive business
expansion more than previous year through the new distributor appointment
for Modern Trade channel, and the pursuance of aggressive marketing
strategy to expand market in the aerosol insecticide, cleaning, and pet care products.
Furthermore, the company has reformed sales team in industrial and agro
divisions for better nationwide coverage, as well as new product development,
overseas business expansion is another important strategic initiative of the
Company. We have also plotted the expansion to Malaysia and Philippines in
addition to Cambodia, Laos, Myanmar, and Vietnam which have been
established.

Finally, on behalf of the Board of Directors, | would like to show an
appreciation to the shareholders, partners, and all customers who have
always supported the operation of the Company. And please be confident
that the Company will continue to conduct business with integrity, prudence,
transparency, in accordance with principles of good corporate governance

to maximize benefits for all relevant parties.

(Mr. Chanin Yensudchai)

Chairman of the Board of Director



10

anuru:=n1sUus:naussne

Type of Business

uitmafugsiandnuazamiaiaiiiavz A ildluiuseu
ARAIVINTTH ANSITIGUTNTY LaziaRAnaiRenisinmeas laayn
nARSDE TR A seengna At festuns ouasfeddiunisiu
nedountNgNAeIAINEINUANIZNITUNITBIMITUATET NTTNTIN
ANENTUEY YTBNTHNITINITNHAT NITNTNUNHATUATANNTDL W30
NITNINOARIVNTIN TINTFBIATLANAMNNDDINARA WY NILNS
U lafinsUFuL andadueiAy uar RN HAR AUl RNLRY
ulsnaan daqiuussminaningioananedmitawdaninndn
220 WARAA Mefli 130 inTamanamsdniiaamailiouaufesuds
1EANNTOULNATNANEINAVBINGNHAR T LAY fail

PV 4 .
nquﬂaﬁnm‘ﬁinﬂﬁwﬂ‘lﬁ (Wood Preservatives Group)
ungunanimunndiguantinugiunldinilesineliainnis

yatgreddadn ven uwuadarldauq wardestudesvinanald

1sznaunas
VP
1. wuladi/wsuiind nannunsnuilald (CHAINDRITE and

PREMAX : Wood Preservatives)

I A o co @ v Ly T oA % .o a %

Hunandundnsaglldinglidsamanuivieuiduaulagn Tdm
a4 I L a @ o a a i o
wianuuunurcreddnewndagnaauredu ) ieileaiu Uaon uen
waztmes auiluausdm sy ivinlildynsaw@aanin il imiuing
wanAunineilalilliiaen 3 & Ae

1.1 wulafi/msudindg Ad (DB:Dark Brown) wisngamsunalsl
AvnlATIATIIMAIAN AU TATIEN LWAU
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1.3 wulafi/m3uding duea (CL:Colorless) ldvnnsaaiiu sz
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TEAK OIL : Wood Moisturizer)
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Sherwood Chemicals Public Company Limited (“The Company”)
manufactures and markets chemical products for household and industrial
usage, agrochemicals and public health. All products containing technical
material, the substance which requires proper license, must be and
have been registered with and licensed by FDA, the Ministry of Public
Health or the Department of Agriculture, the Ministry of Agriculture and
Co-operative or the Ministry of Industry and containing quality control in
every batch. The Company strives to continually develop and improve
existing products and also to create new products through its research
and development department. The Company currently markets
approximately 220 products under 130 trademarks, divided by the

following product groups;

Wood Preservatives Group
The product group is used to protect and preserve wood from

fungi and wood boring insects, such as termites and weevils.
The group consists of the following;

1. CHAINDRITE and PREMAX : Wood Preservatives Ready-to-
apply oil borne wood preservative, used to protect and preserve wood
from fungi, wood boring insects, sunlight, rain and moisture while
giving a beautiful finishing surface.

There are 3 types of products;

1.1 Chaindrite/ Premax DB (DB:Dark Brown) suitable for wooden
roof/shaft structures.

1.2 Chaindrite/ Premax LB (LB:Light Brown) suitable for the
inclined wooden structures of the roof, ceiling, and wall.

1.3 Chaindrite/ Premax CL (CL:Colorless) suitable for wooden

structured frames, doors and furniture.

2. CHAINDRITE TEAK OIL : Wood Moisturizer
2.1 Chaindrite Teak Oil gives a rich natural finish to teak and
other hardwoods. Used to protect the wood surface of outdoor furnitures
from fungi, moisture and sunlight while providing a gentle smooth
touch. Perfect for woods that are exposed to all of nature elements.
3. Industrial Wood Preservative
3.1 DEVATERN 10 EC used to immerse or soak industrial or
heavy-duty woods and wooden pallets in DEVATERN 10 EC, by blending 1
portion of DEVATERN 10 EC with 100 portions of water to protect and
preserve wood from fungi and other wood damaging insects such as

termites and weevils.
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Type of Business

nguuARAMTLlasiuLaziIAnLNAY (Insecticide Group)

Hlaaiuuazindaunasing g fluihudeunadluans gy
1sznaunae

1. wanduntlasiumanlaanlinu uazunasau 9 a1A1TNgN
winsasn (Pyrethroid Group Soil Treatment Termiticide / Insecticide
and Perimeter Treatment Products) Lﬂuma@@ﬂqwﬁlumﬁﬂw?m@
af mefldTanienisén wulad awmanna (CHAINDRITE STEDFAST)
lulass BIFORCE) lailafuna (ZYPERTAC) wavnsuding (PREMAX)
lungurdndnsidildtlestuindmlaonlifuitaunng uaniuiide
fefusnuu Waondaomsmamdsinuwideenasiitiaeieaaie vie
snadlirhuiiaiaasaudn afeduansaiifiidsyansnm Nesiunis
snausesdaonlsinu Hliaen 3 gns A

1.1 Nﬁmﬁm%ﬁmﬁuﬁwﬁmﬂmmmwLmemﬁﬁme@m%
(Suspen3|on Concentrate) muﬂmﬂ:ﬂumwmiﬂumuﬂimvmmwmmm
Lm”t,mmumwmm NUABNNITEAN I8N NUABANNTOUTLRUBIHIAU
AANANTENLARRIUIAREN LL@ﬂNNﬂ@uTUﬂ’Juﬁlﬂt}j@Q@ﬁﬂﬂ Ivnailaaniu
§nauunds 6 3 uenanilivligngadalasfaviesiuls Jsamnsn
i dnnauazunasiiagardelusunamgluaiuniounassan 7
aaslannlaennatganudady euwn wuleii amanie 8 1ead
(CHAINDRITE STEDFAST 8 SC), wula¥vi ainanna 30 10T
(CHAINDRITE STEDFAST 30 SC), luefs 10 oad (BIFORCE 10 SC)

12 wanfugitlasiuiidnlaanuazunasganinduunuds
(Emulsifiable Concentrate) H1lsz@nn1Ng3 laindnlaanuazuagaa
Tasamifa fasiudaonenauiuninngn 4 1 fliidennataaanuds
4 Toun wulai amania 40 83 (CHAINDRITE STEDFAST 40 EQ),
il aimaving 10 @3 (CHAINDRITE STEDFAST 10 EC), luwlases
100 8% (BIFORCE 100 EC), luitlesuna 25 83 (ZYPERTAC 25 EC),
wIudnd 250 84 (PREMAX 250 EC)

13 wanAuaidesfuidndainuazunasgnatiiunudud
(Microemulsion Concentrate) oA lolasuna 15 \Had (ZYPERTAC 15 MC)
Taisinau Waeiudleaiulaonlfiuszazens Suasnauiund 3 1 lag
naalusnadow 1 ans Aeth 60 Ams FWFLIARLT 12 Asams
fldansunsantlesiuuuassen q tulvnanlusnsgiu 1 ans fe
11 100 @ms
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Insecticide Products Group

Used to protect and kill various insects in both household and
public health.

1. Pyrethroid Group Soil Treatment Termiticide / Insecticide and
Perimeter Treatment Products
CHAINDRITE STEDFAST, CHAINDRITE BIFORCE, ZYPERTAC, and
PREMAX are high quality long term established product brands that
are used to protect and kill subterranean termites for pre-construction
and post-construction. The products are offered in 3 formulas.

1.1 STEDFAST 8 SC, STEDFAST 30 SC and BIFORCE 10 SC
(Suspension Concentrate) Termiticide which is truly water-based, odourless,
slightly viscous, easily dispersible in water, binds tightly with soil particles
and lasts for more than 6 years.

1.2 STEDFAST 40 EC, STEDFAST 10 EC, BIFORCE 100 EC,
ZYPERTAC 25 EC and PREMAX 250 EC (Emulsifiable Concentrate)
Soil treatment termiticide formed by the emulsion between water and
oil with an active ingredient for pre-construction and post-construction
with the fast kiling performance. Clear to yellowish liquid with solvent
odour, easily formed emulsion in water with a high penetration in soil.
Lasts for more than 4 years.

1.8 ZYPERTAC 15 MC (Microemulsion Concentrate) A water-based
type insecticide with the active ingredient dispersed in water as
microemulsion, translucent odourless liquid, slightly viscous, and
miscible in water to create a clear liquid. Used to protect against
subterranean termites for more than 3 years by blending 1 litre of
ZYPERTAC 15 MC with 60 litres of water to cover 12 square meters.

2. Soil Treatment Termiticide/ Insecticide and Perimeter Treatment
Products
Soil treatment to protect wood structure from subterranean termite and
other soil insects with new active ingredient. The product detail is as follows;

2.1 Imiforce 5 SC and Imiforce 20 SC with Imidacloprid 5% and 20%

2.2 Fipforce 5 SC with Fipronil 5%

2.3 Fipforce 2.5 SC with Fipronil 2.5%

2.4 Premax Imiforce 50 SC with Imidacloprid 5%

3. CHAINDRITE POWDER and FIPFORCE POWDER
Household crack and crevice insecticide powder with active ingredient
of Permethrin for ease of use and eliminating termites, cockroaches,

ants, and other crawling insects.
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Type of Business

2. nanAudasnumantainlany wazuuaesau | a1A1s
nam]u q (OtherSO|ITreatmentTermltlmde/ Insecticide and Perameter
Treatment Products) mi@@nqmﬂnum‘mmﬂmmummm AHNT0EN
mm@ﬂqmmnﬂmnmmuﬂﬂm@nmmuﬂm AevnlAmiannImnase
el meﬂmnmimmwuwuu fnsaniuansiaitleeiuld a3
pangnandndnliun sRaraenia Wnsila wasludenisdn mqu

2.1 Bfilafs 5 1069 way e 20 1ead anTeennna Ae
ANANPAANTA 5% UAY 20% AINAIAL
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2.4 vauding Bvleis 50 1ead anseannys Ao BRnAREWSA 5%

3. uAndnilasiunazmanlain Nan NA LAZLNAIARIWEY
Aipne 1 ulns twataad (CHAINDRITE POWDER) wazWuwasdd
\WLAas (FIPFORCE POWDER) Wlunansoenilaaiuiaznidn Uaan
NEA NA WAZUNAIAAIUEU T THANe daseangniinedianiy
(Permethrin) Fafanulaendeseauuazindiae MlsetSnniliansn
Faviuansipfatinthld wu seinlszguazwiheg sesseUant s

4, u'ﬁmﬁm%ﬂmﬁ’uﬁﬂé’mﬂmn’lﬁammvuumi@u61 a1Ash
asumstunziieunanAumindszimAeasnsiaando

4.1 wamnmmﬂmﬂumwﬂmmLm%mﬂmmumum@m
(Suspen5|on Concentrate) WNﬂmﬂN‘UﬁlWLﬁH mmwmﬂa%vmmwium%
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4. Termiticide and Turf & Ornament Insecticide Products
Registered with Australian Pesticide and Veterinary Medicines
Authority (APVMA) and sold Australia-wide

4.1 Products with Suspension Concentrate (SC) Formulation
SHERWOOD DELFORCE RESIDUAL INSECTICIDE, IMIFORCE 200 SC
TERMITICIDE, CHAINDRITE BOUNCER 100 SC T&0O MULTI INSECTICIDE,
BIFORCE 200 SC TERMITICIDE, BIFORCE 100 SC TERMITICIDE &
INSECTICIDE, CHAINDRITE CYANOFORCE 250 SC TERMITICIDE,
DELFORCE RESIDUAL INSECTICIDE and FIPFORCE AQUA
TERMITICIDE & INSECTICIDE which are water-based, odorless, slightly
viscous, easily dispersible in water, binds tightly with soil particles, and
lasts for more than 6 years.

4.2 Products with Emulsifiable Concentrate (EC) Formulations
CHAINDRITE PERFORCE 500 RESIDUAL INSECTICIDE and BIFORCE
200 EC LOW-ODOUR are designed to act as an emulsion between
water and oil. Theiractive ingredients are especially for both
pre-construction and post-construction and can deliver quick action
with high soil penetration rate. The appearance comes in clear to
yellowish liquid with low odour andhigh quality dispersible emulsifying
agents. All of which lasts for more than 4 years

4.3 Spot Treatment Product Apart from the main products for
the classic soil treatment application, we also understand the additional
need to treat deeper, finer corners of houses where liquids are not
suitable such as skirting boards, electric sockets, and surfaces with
wall papers. Thanks to our R&D, in 2017, we have launched Fipforce
Dust and Ultraforce Crawling Insect Powder which are designed to use
with bulb dusters for delivering fine powder to the hard-to-reach areas
for better production of the houses and properties.

For 2018, we plan to improve the existing products with new mix
of technical ingredients and register the new foaming product with
attractants for crawling insect under the brand Termatrix.

5. Public Health Insecticide Products

Consisting of SHERWACIDE-D, OUTRIGGER, SUBMARINE, PERIT
RTU, VAPONA 50 EC, SHERWOOD SHIELD MORE, SCHOONER,
DREDGER 10 SC and SHERWOOD OUTDOOR SHIELD which use for
protection or elimination of mosquitoes and flying insects both indoor
and outdoor by various usages such as ULV type or fogging type as
well as designed with low toxic and safe for human and environment.

6. Household Insecticide Aerosol Products

6.1 CHAINDRITE 1 Crack and Crevice Aerosol Household
crack and crevice insecticide aerosol with active ingredient of
Alphacypermethrin and BIFENTHRIN that lasts for 6 weeks. Contains
a long stainless needle tube for ease of use and eliminating termites,
cockroaches, ants, and other crawling insects.

6.2 CHAINDRITE 3 Odourless Crack and Crevice Aerosol
Fragrance Free prevents and eliminates insects. Contains a long
stainless needle tube for ease of use with crack and voids in walls
and other desired. Residual efficacy 6 weeks for crawling insects

6.3 CHAINDRITE D-Limonene Mosquito Killer Aerosol Spray-
through-cap protecting active ingredient from hands. Specialized in killing
mosquitoes and other flying insects with PBD formula (Esbioalethrin) with
minimal odour.
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6.4 CHAINDRITE Aqua Base Eucalyptus Mosquito Killer Aerosol
Spray-through-cap protecting active ingredient from hands. Water-based
type aerosol specialized in killing mosquitoes and other flying insects with
absolutely no odour.

6.5 CHAINDRITE 2 Mosquito and Other Insects Killer Aerosol
Double nozzles spray-through-cap protecting active ingredient from hands.
Suitable for flying and crawling insects with active ingredient that lasts for 4 weeks.

6.6 CHAINDRITE 2 Lavender Mosquito and Other Insects Killer
Aerosol Double nozzles spray-through-cap with Lavender odour protecting
active ingredient from hands. Suitable for flying and crawling insects with
active ingredient that lasts for 4 weeks

6.7 CHAINDRITE FOAM is designed to prevent and eliminate
termites. The product comes in the foam as aerosol foam. Contains
a long stainless needle tube for ease of use with crack and voids in
walls and other desired areas. Chaindrite Foam will expand and spread
quickly to effectively eliminate termites.

7. Mosquito Coil Products

7.1 CHAINDRITE Mosquito Repellent Coil with Lavender Scent
is formulated with active ingredient ‘Metofluthrin® which is safe for home
use and can effectively repel mosquitoes, with a soft scent of lavender.

8. Insect Repellent Products

8.1 Mos Away Lotion comes in 3 different scents: Lavender, Blooming,
and Citronella. The active ingredient is DEET, the effective insect-repellent
chemical compound. Mos Away Lotion is fast-absorbing, lasts for 7 hours,
and can be applied on neck, arms, legs, or any desired areas.

8.2 Mos Away Liquid Spray comes in 3 different scents: Lavender,
Blooming, and Citronella. The active ingredient is DEET which is widely
recognized for its insect-repellent property and convenience for use.
Mos Away Liquid Spray is fast-absorbing, lasts for 7 hours, and can
be applied on neck, arms, legs, or any desired areas.

8.3 Mos Away Plus is formulated with DEET, the effective
insect-repellent chemical compound. Mos Away Plus is non-greasy and
comes in 3 different scents: Lavender, Blooming, and Eucalyptus.
The product can be applied on neck, arms, legs, or any desired areas
and lasts for 7 hours.

8.4 Mos Away Baby Patch is a non-chemical, anti-mosquito
self-adhesive patch with cartoon designs. The product is ideal for
everyone even newborn babies as the product is formulated with 100%
natural extract. Mos Away Baby Patch is designed to be used as
sticker patch which can be put onto any surfaces such as clothing,
toys, and strollers to repel mosquitoes up to 12 hours.

9. PREMAX GEL BAIT eliminates cockroaches with FIPRONIL
0.05% as active ingredient for bedroom and dining room.
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Cleansers Group - consisting of Multipurpose Liquid Cleanser, Dish

Washing Liquid, Bottle and Nipple Liquid Cleanser Anti lice and Sanitary

Product for Dog such as shampoo, powder, soap, and pet bedding spray.
1. LIQUID CLEANSING AGENTS

1.1 TEEPOL Pure (Multipurpose Cleansing Liquid) Teepol Pure
is the pure liquid detergent formulation with no chemical additives such
as bleaching agents, perfume, colour, water softener, soda ash etc
that are irritating to the skin. Teepol Pure is mild to human skin and
ideally suited for washing baby accessories like milk dispensing bottle,
clothes, toys, crystals, jewelry, ceramics, glasses, stone or china bone
wares, metal wares such as gold, silver or pewter, and other delicate
cleaning such as marble tile floors and automobiles.

1.2 TEEPOL Dish (Liquid Washing detergent) Liquid detergent
under new formulation for better efficiency with Tea Tree Oil ingredient
that best for anti-bacteria, wiping thick fat stain, and giving fresh
orange odour.

1.3 TEEPOL BABY UTENSIL contains a natural cleansing
agent, Alkyl Glucoside produced from coconut and corn that make
containers clean and hygienic.

1.4 TEEPOL BABY FABRIC WASH is specially formulated with
5 natural ingredients including the anti-bacterial Peony root extracts
and infused with Sweet Blossom scent. Teepol Baby Fabric Wash is
laboratory-tested and hypo-allergenic making it ideal for washing baby
and newborn’s clothing.

1.5 TEEPOL BABY FABRIC SOFTENER is formulated with
natural extracts and infused with Silky Blossom scent, a delicate
selection of various flowers. The product is laboratory-tested,
hypo-allergenic, and perfect for all kinds of fabric.

1.6 TEEPOL CLINISOFT Foaming Hand Soap is designed to
be extra mild on hands, but tough on germs. Teepol Clinisoft Foaming
Hand Soap is formulated with a special collection of natural ingredients
including Tasmanian Pepper Berry and Amino Acid extracts which
nurtures the skin, and IPMP agents which protect against bacteria for

everyone’s hygiene and well-being.
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1.7 Kleansy Pure Liquid detergent formulation with no
chemicals additives such as bleaching agents, perfume, Colour, water
softener, soda ash etc. that are irritating to the skin. Kleansy Pure is
mild to human skin and ideally suited for washing baby accessories
like milk dispensing bottle, clothes, toys, crystals, jewelry, ceramics,
glasses.

1.8 Kleansy Dish Super Liquid detergent under new formulation
for better efficiency with Tea Tree Oil ingredient that best for anti-bacteria,
wiping thick fat stain, and giving fresh orange odour.

1.9 Kleansy Floor Cleaner Sakura & Kleansy Floor Cleaner
Lavender to remove stain and sticky film on many kinds of surfaces;
vinyl tiles, wood floor, marble floor, parquet floor and etc.

1.10 Kleansy Fabric Wash Night blooming & Kleansy Fabric
Wash Secret Wish used to Kleansy Fabric Wash will provide the best
performance to penetrate and remove that accumulate on all kind of
clothes effectively. Anti-redeposit technology and Optical Brightener will
make your fabric clean and bright.

2. Dog Shampoo and Pet Care Products

Main product is dog shampoo comprising of various formulas
for different size and types of dogs such as Chaingard 1 with Permethrin
for anti-ticks and fleas in orange label for dogs; blue label that mild for
puppies; brown label with anti bacteria agent for fresh and fluffy dog
fur; green label for medicated formula with Tea Tree Oil ingredient that
best for anti bacteria; pink label with Carmomile Extract and Vitamin
Complex and purple label with conditioner and silicone to detangle and
help reduce hair bind, Chaingard pet bedding is water-based anti-tick
and flea spray, Chaingard 2 Spray for anti-ticks and fleas, Chaingard
dog powder for anti-ticks and fleas, Chaingard dry shampoo for waterless
bathing that can clean fat and dirty stain on dog skin, GARDER
NATURAL as high graded dog shampoo available only in premium
pet shop and GARDIAN SOFSENSE shampoo with Ergazan DP 30
and conditioner best for anti bacteria that mild and appropriate for
long-haired dog, Chaingard Herbal Experience — Conditioner is specially
designed to detangle and nourish all dog coats with various herbal
extracts and fresh Fruit Fusion scent and Chaingard Herbal Experience
- Lovely Puppy combines White Vanilla Scent and gentle cleansing
agents from Chamomile, Coconut, and Corn extracts to protect and
sooth delicate skin of puppies, Chaingard Herbal Experience - Skincare
is formulated with herbal extracts for dogs with sensitive skins and
infused with the scent of White Tea and Ginger. This product is designed
to moisturize and relief skin irritation and discomfort; Chaingard Fipforce
Spray is developed to quickly eliminate ticks and fleas found on dog coats
forextra comfort. This product is fitted with a spray dispenser, so it is ready
and easy to use and can also be applied to pet beddings and cages.
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@arfilatasvinauazenansuanlsniiaenseudnldetdrmunan
aandusLTuLazIsnAuMTefiazana e lasheihlazaninn
Wlneauazing azennasla uaznenanduldadnaanauny

2. uARAMTALAZUUEUNSA (Chaingard Dog Shampoo and
Dog Care Products)
2.1 1UN13A1 (CHAINGARD 1) 28 1nd Winwrinaawiu wiln
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awiugrianuglug wanarnnesimsudaiuanslungulninsess
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2.3 1 BUNNSA 5T LLaum ARU (CHAINGARD FRESH & CLEAN)
fixmn‘mm@ Lmuwwmummﬂmwmmmmqmmfa LL‘]_lﬂ‘V]LitImmmm\‘iﬂ@u@W‘]_l
bLmamwﬂimmmwmmm pH Lﬁunma "N@’]Uiﬂ‘l.lﬂmi/ﬁﬂﬂ’ﬂﬂﬂﬂi
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SCULLY : Anti Lice Shampoo
with Permethrin in small sack and bottle used to remove lice and
the egg of head lice.

Other Products Group
Comprising of various products developed and modified to serve
the market needs, for example
1. STUN Block Bait Rodenticide
Ready-to-use block bait rodenticide, rat exterminator that has
a bitter flavour that is tasteless to rats.
2. Agrochemical Insecticide
Consisting of Insecticide Product as SHERMIPRID, MOROSAN,
CABEYOL, VITE OIL, SHER OIL, SHERMIDA and SHERFULLY. Fungicide
Product such as PUGIO, BENSHERMIC, ROBONATE, and TIPBLUE.
Wetting Agent for Insecticide Product such as SHERESTOL, SIR AND
FLORALIS A. Fertilizer and Nutrition Product as TURBOGIZER 28-8-8,
TURBOGIZER 15-15-15, TURBOGIZER 3-7-35, TURBOGIZER 3-35-24
which imported from USA, MATE and JIKSAW.

2.5 {wunin gnaua (CHAINGARD PUPPY) Ra nTayy Wany
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antlfiosyiniifesnis



anuru:n1sUus:naussne

Type of Business

2.14 mfiAey TeniFud (GARDIAN SOFSENSE) WINWVINADIH
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94 Vitamin Complex fitaeningauaziasuainanmnuguduliuinuasa
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huagwdseni #aendu White Vanila

217 wunnie @asida lEngRiTeud anuwas (CHAINGARD
HERBAL EXPERIENCE SKINCARE) wnnydwiy “qafififsuidne”
viteRilymRaniasnonniasniAfiamaes Muliex BSASM fiafinain
Wa9sHTR 7 10 Dosileaiuuazussimiiiannseniay seantLAes
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3. UINWIIALMARRA (SCULLY : Anti Lice Shampoo)
nanasnesFulungalninseasfiduamyianiianssa
ARNLULYNNA (Chrysanthemum Flower)?ﬁaﬁ@mmﬁﬁ aqaliacng
flszAvanm Mazaon Induves deeendie aarafildiia daensis
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n@:uﬂaﬁﬁm‘ﬁ’guﬂ (Other Products Group)

Wundnsusivannuanslszinn fusinldwauniy wiediuuss
WinraiuanuRaInislunain lawn

1. dz6iu idlaridanyudn : STUN Block Bait Rodenticide
witlamdnydiiagiidnandsemadu wdaudegilld 1Hazaon
fidaunanaosonsivygay uisdasraasinezuylaianunsniug
saun widniduldaen afimnadanadoge Tdvinlduyheden
nseanqrsiiullegnedn o wyagmamelu 3-5 fu Taafinglama
sazmuilumiefis Adlsivenndumiensay 1

2. HARATUILANLNAT (Agrochemical Insecticide)

nanNUIlaITULaEAIAALNAY : Insecticide Product
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wuangeuly TuRedn newantd asi 6o wWin uasnald
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waiu Hestunasven aslwlulusswinaznazine waautle
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uanAuNtlasiuuazi19nlsANT : Fungicide Product

2.7 wala (PUGIO) flaafiuuazmindnlspitg Uszneusaaaislnsiudn
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nanAmaIsIuanly Wetting Agent for Insecticide Product
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HARATINLJENAAKAZENSLESH : Fertilizer and Nutrition Product
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. 2560 2559 2558
NANNARNNTUN . . .
AMULIN % ANULIN % ATULIN %
ramTsnEelsl 118.54 8.54 148.44 11.99 157.75 13.78
HARATUN T DI ULALINAALLAY 1,032.39 74.37 873.52 70.54 785.10 68.63
HARAUTNYINANNALEIA 192.99 13.90 183.56 14.82 177.50 15.52
wamﬁm’fﬁﬁuﬂ 41.47 2.99 29.65 2.39 21.47 1.88
saumelfannnisang 1,385.39 99.79 1,235.17 99.74 1,141.82 99.81
el dan 2.86 0.21 3.21 0.26 2.18 0.19
594 1,388.25 100.00 1,238.38 100.00 1,144.00 100.00
__________ The sales revenue structure, classified by product group category over 3 years, is as follows:
2017 2016 2015
Product Group Category
Million Baht % Million Baht % Million Baht %
Wood Preservatives 118.54 8.54 148.44 11.99 157.75 13.78
Insecticides 1,032.39 74.37 873.52 70.54 785.10 68.63
Shampoo and Washing Liquids 192.99 13.90 183.56 14.82 177.50 15.52
Other Product 41.47 2.99 29.65 2.39 21.47 1.88
Total revenue from sales 1,385.39 99.79 1,235.17 99.74 1,141.82 99.81
Other revenue 2.86 0.21 3.21 0.26 2.18 0.19
Total 1,388.25 100.00 1,238.38 100.00 1,144.00 100.00
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Risk Factors

1. Anudesiiinanmsiannfunudiminasielug funy
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Toefifaznaumeduauannaeluusiagsdniomg ieainusivdnama
wazuFEMeludssind  NguNARANNNIAALNAIULAZNGNHARATA
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1. Risk from the dependence on major distributors The earliest
2 major distributors, who are TOA Paint (Thailand) Public Company Limited
and Victor Marketing Company Limited, still perform their functions to
distribute products energetically to various channels over 20 years since
prior to business transfer from The Shell Company of Thailand to
Sherwood Chemicals. In 2017, sales revenues from these 2 major distributors
account for 53.21 percent of total sales. Meanwhile, sales revenues from
the 7 upcountry distributors in 4 different regions account for 27.08 percent
of total sales. Apparently, the dependence on distributors has been broaden
from 2 to 9 distributors, which accounts for 80.29 percent of total sales
of Sherwood Chemicals. The rest would be the direct sales to Pest Control
Operators, Cleaning Service Operators, and Industrial-end users such as
hospitals, plant and factories, agrochemical market, public health market,
export market, and E-Commerce market. The portion of revenue from
the direct sales is expected to increase proportionately from the total
sales of Sherwood Chemicals when the agrochemical market, and export
market starts to gain their weight as expected.

2. Risk from new competitors and increased competition
Many types of household chemical products are in a highly competitive
market from both domestic and multinational companies, especially
insecticide and cleaning categories where competition is rather fierce.
There are almost 10 trademarks competing in each product group
categories. If the competition is likely to be more intensified, the result
can bring in the reduction of revenue and profit. Nevertheless, only
a few major players are able to capture a sizeable market share. The
reasons behind successful brands or trademarks of each product are
the use of suitable marketing approaches such as appropriate price for
given quality, appropriate budget allocation for consistency and variety
of advertising and promotional activities in order to build confidence
in the products; and the ability to distribute the products extensively
across the nation. As such, newcomers, and hence new brands, who
are looking to succeed in capturing a bigger chunk of market share will
need quite an amount of time for its turn of opportunity. Especially,
insecticide product requires techniques, know-how, and specialization
in formula, research and development, and must be licensed by FDA,
the Ministry of Public Health in order to market the product to ensure
its safety and no environmental impacts.

3. Risk from fluctuation in raw material cost The cost of raw
material is considered the main cost of production, which accounted
for 79.96 percent of cost of goods sold. Thus, the fluctuation of raw
material cost has a direct impact on cost structure and hence the
Company’s performance. Since the Company could not change its prices
to absorb the cost fluctuation immediately. The Active Technical
Material must be imported from various sources. The Company imports
such material from USA, Europe, Japan, India, and China to abide by
its policy to purchase from various suppliers inexclusively, in order to
minimize the risk of scarcity of raw material, as well as to maintain its
negotiating power over price and quality. For other raw materials,
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such as Liquid Petroleum Gas (LPG) and solvent, the price fluctuation
is out of the Company’s control since they depend on the world’s
demand and supply. In addition, the Company has the policy to promote
product variety to offer different choices for customers and tospread
raw material costs for the benefit of cost and price management.

The problem of raw material price rising would not be serious as
the possible danger of inadequate stock of raw materials. In order to
avoid this risk, which always incurred at a time of raw materials’ price
rising, the purchasing department has to cope with the situational
changes in the world’s demand and supply, and be able to adjust their
inventory stocks, which are expected to scarce.

4. Risk from fluctuation in the exchange rate Major part of
raw material is Active Technical Material which must be imported,
and the price is being set in US currency. In some cases, the Company
would arrange for short-term currency forward contract prior to the
payment date, especially when the exchange rate fluctuation
is expected. Even though variation in the exchange rate may directly
affect the price of raw material, it will not significantly affect the gross
margin of the Company.

5. Risk from the launch of new product Sherwood Chemicals
has a policy to launch 2 new products annually. This policy could incur
a risk from the failure in the market penetration of new product, which
could incur a lost in product development resource and lost in marketing
expenses. Additionally, this could lead to the problem of inventory
stock stagnant.

However, the Company has strategy to minimize this risk by the
combination launch of new products into sizable market or tiny market
occasionally. This strategy employs the advantage of brands’ loyalty,
which is well accepted by the consumer and network distribution
widespread over the shortest time period.

The 9 upcountry distributors would have played a significant role
in minimizing the risk from the launch of new product and enable the
new product to be widely accepted. Moreover, the Company also has
a strategy to develop the new product by utilization of the existing raw
materials and packaging as much as possible to reduce the lost from
the slow move of inventory stock if the new product would not be
successful as expected.
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sade U Andaun1stiariu (%)
1. nguuFv flawe waef laahs 41 104,107,921 69.41
2. wanham Aana 8,000,000 5.33
3. wiedfinug Innagasso 4,756,500 3.7
4. WYY 2957TUNBA 3,984,200 2.66
5. UNELEENEN BTIAYA 3,500,000 2.33
6. WNEUTUNT FIGLNAA 3,000,000 2.00
7. witlneng Rgvisiasena 2,500,000 1.67
8. uFtm lafinnines Sumesiudulia i 1,400,000 0.93
9 WL Fenuantle 1,301,100 0.87
10. WiEaRdms faanganm 852,800 0.57
39N 133,402,521 88.94

List of the Company’s top ten shareholders per registration book as of November 22, 2017

Name No. of shares % of shareholding
1. TOA Venture Holding 104,107,921 69.41
2. Ms. Palita Kusakul 8,000,000 5.33
3. Mr. Nipon Komolsuvan 4,756,500 3.17
4. Mr. Bunwan Worathamthongdee 3,984,200 2.66
5. Ms. Yaowaluck Autiskul 3,500,000 2.33
6. Mr. Narin Trisukosol 3,000,000 2.00
7. Mr. Paisan Pisutvacharakul 2,500,000 1.67
8. Life Safe International Co., Ltd 1,400,000 0.93
9. Mr. Pongtawat Cheeravanich 1,301,100 0.87
10. Mr. Jatuphat Tangkaravakoon 852,800 0.57
94 133,402,521 88.94
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Report of Changes in Securities Holdings of Directors
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a ¢ @
- weriung dugala UsLaIUNITANNT UAY - - - -
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. A%, TR udNynyse NITUNT UALNITNNTEATE - - - -
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- welsvAns FaAnTanns nIIUN"T 400 - 400 0.00
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< 2
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- WeuTung saglnea NITNMT UASHTIELTINTTHNNT 3,000,000 - 3,000,000 2.00
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Quwdiiae Gnenisuniy)
Name Position Number of Increase/ Number of % of shareholding
Ordinary Shares (Decrease) Ordinary Shares

. Mr. Chanin Yensudchai

Chairman of the Board of Director

and Independent Director

November 22, 2016

in shares held
during a year

November 22, 2017

. Dr. Vichit Yamboonruang

Director and Independent Director

. Mr. Chinawat Assavapokee

Director and Independent Director

and Deputy Managing Director

Commerce (Acting)

. Mr. Prachak Tangkaravakoon Director 400 - 400 0.00

. Mr. Vonnarat Tangkaravakoon Director 240,800 - 240,800 0.16

. Dr. Narongrit Tangkaravakoon Director - 10,500 10,500 0.01

. Mr. Patana Sukontarug Director 670,000 (670,000) - -

. Mr. Narin Trisukosol Director and Assistant Deputy 3,000,000 - 3,000,000 2.00
Managing Dircetor Commerce

. Mr. Sirinat Chayanan Director, Managing Director - 104,000 104,000 0.07
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The composition of directors

The Company’s article of association has stated that the Company
shall have one board of directors, composing of at least 5 persons,
The directors, among themselves, shall appoint the chairman of the
directors and may appoint the deputy chairman of the directors, the
Managing Director, and other positions deemed appropriate. Moreover,
more than half of the directors must be a residence of Thailand.

The appointment of the Company’s Board of Directors

The Company has Nomination and Remuneration committee in the
appointment of the Board of Directors. However, the shareholder’s meeting
will appoint the Board of Directors under the following criteria and methods:

1. Each shareholder shall have a number of votes equaling the
number of shares he holds. One share equals one vote.

2. Each shareholder shall vote for one candidate at a time.

3. After the vote, the candidates shall be ranked in descending
order from the highest number of votes received to the lowest, and
shall be appointed as directors in that order until all of the director
positions are filled. Where the votes cast for candidates in descending
order are tied, which would otherwise cause the number of directors to
be exceed, the chairman or the meeting shall make the final decision.
The dismissal of directors

1. At every annual ordinary meeting, one third of the directors shall
retire form office. If the number of directors cannot be divided into exactly
three parts, they shall retire by the number nearest to one third, The directors
who retire from the position may choose to take the position again.

2. Aside form retirement upon due time, the directors may be
retire from office upon (1) death (2) resign (3) lack of qualification or
possess any characteristic prohibited by the law governing public
company limited (4) the resolution of the shareholders’ meeting to
resign (5) court order to resign.

3. Any director with an intention to resign should file a resignation
letter to the Company. The resign is effective since the date of filing
the resignation letter. The resigned director should inform the Registrar
for acknowledgement.

4. In case of vacancy in the Board of Directors for reason other
than the retirement by rotation, the Board of Director may elect a person
who has the qualifications and possesses no prohibited characteristics
prescribed by the law governing public company as the substitute director
at the next board meeting, by a vote of not less than three quarters of
the number or directors remaining, unless the remaining term of office of
the said director is less than two months. The substitute director shall
hold office only for the remaining term of office of the director he replaces.

5. The shareholders’ meeting may pass a resolution removing any
director from office prior to retirement by rotation, by a vote of not less
than three quarters of the number of shareholders attending the meeting
who have the right to vote and have shares totaling not less than half
of the number of shares held by the shareholders attending the meeting
and having the right to vote.

The composition and appointment of the Audit Committee

The Company’s Board of Directors shall appoint the Audit Committee
by electing a person who has the qualification prescribed by the
announcement of the Stock Exchange of Thailand at least 3 persons
and must be independent directors.

The composition and appointment of the Nomination and
Remuneration Committee

The Company’s Board of Directors shall appoint the Nomination and
Remuneration Committee by electing a person who is non-management
director at least 3 persons and at least a person must be independent director.
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The Company’s management structure comprises of the Board of Directors, the Audit Committee, and Nomination and Remuneration Committee

with the names and responsibilities as follow:

1. Board of Directors as of December 31, 2017

1. Mr. Chanin Yensudchai

Chairman of the Board of Directors and Independent Director

2. Dr. Vichit Yamboonruang

Independent Director

3. Mr. Chinawat Assavapokee

Independent Director

4. Mr. Prachak Tangkaravakoon Director
5. Mr. Vonnarat Tangkaravakoon Director
6. Dr. Narongrit Tangkaravakoon Director
7. Mr. Patana Sukontarug Director

8. Mr. Narin Trisukosol

Director and Assistant Deputy Managing Director Commerce

9. Mr. Sirinat Chayanan

Director, Managing Director and Deputy Managing Director Commerce (Acting)

Mr. Thakerngbol Laobisuddhi is the Secretary to the Board of Directors. Please see more detail in Board of Director’'s and Management’s Profile.

The Authorised Signatory:

The authorised signatory comprises of Mr. Prachak Tangkaravakoon and Mr. Vonnarat Tangkaravakoon jointly sign with the company’s seal.
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Authority and Responsibilities of the Board of Directors
- Operate the business in compliance with the laws, objectives,
Articles of Association, and the shareholders’ resolution with honesty
and protecting the Company’s best interest.

- Responsible for setting up the policy and direction of the
company: monitoring and supervising the management to effectively
carry out the mission in line with the policy and direction.

- The Board of Directors may appoint Managing Director or any
person to conduct the Company’s business under supervision of the
Board or may delegate authority to that person as it deems appropriate
and within an appropriate timeframe. The Board may revoke or alter
that authority. However, the delegation of authority from the Board to
the appointed person(s) will exclude the power to approve any related
transactions or any transactions that may have conflict of interests.

- Prescribe the company’s organization chart and management
process to include all details of the appointment, recruitment, training,
and the termination of the company’s employees.

Consider the allocation and approve the Company’s annual
budget presented by the Managing Director.

Ta-UINANA AU
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2. wieatiung fiugala NITUNTATIAADL
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2. The Audit Committee as of December 31, 2017
Name Position

1. Dr. Vichit Yamboonruang

Chairman of the Audit Committee

2. Mr. Chanin Yensudchai

Member of the Audit Committee

3. Mr. Chinawat Assavapokee

Member of the Audit Committee

Mr. Thakerngbol Laobisuddhi is the Secretary to the Audit Committee.
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Authority and Responsibilities of the Audit Committee

- To ensure that the Company correctly and completely reports
its financial status by coordinating with the auditor and the management
responsible to prepare the financial reports both quarterly and annually.
The Audit Committee may request the auditor to review or audit any
transactions which are materially significant.

- To ensure that the Company has an effective and efficient
internal control and internal audit system.

- To ensure that the Company abide by the Securities Exchange
Act and rules and regulations of The Stock Exchange of Thailand or
other laws governing its operation.

- To consider, select, dismiss and propose the appointment of
the auditor of the Company and to consider the auditor’'s compensation
by taking into account the credential, supporting staffs, capacity and
experience of the auditing office.

- To fully disclose information on related transactions and those
with potential conflicts of interest.

- To prepare Audit Committee report by disclosing in annual report
and certified by Chairman of Audit Committee.

- To perform any duty assigned by the Board of Directors with
the consent of the Audit Committee.
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3. The Nomination and Remuneration Committee as of December 31, 2017

1. Mr. Chinawat Assavapokee

Chairman of the Nomination and Remuneration Committee

2. Mr. Vonnarat Tangkaravakoon

Member of the Nomination and Remuneration Committee

3. Dr. Narongrit Tangkaravakoon

Member of the Nomination and Remuneration Committee

Mr. Thakerngbol Laobisuddhi is the Secretary to the Nomination and Remuneration Committee.
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Authority and Responsibilities of the Nomination and Remuneration
Committee

- Formulation of policy, criteria and method for proposing candidates
to the Board for consideration and appointment as directors, advisors,
members of Board Committees, and Managing Director before making
recommendation to the Board of Directors and shareholders.

- Recommend overall remuneration plans, policies, and practices
for the Board, Managing Director, advisors, and other committees
appointed by the Board of Directors, to enable remuneration and
benefits to be set commensurate with the duties and responsibilities,
and to advise clear annual performance assessment criteria

- Review and propose the remuneration plans that must conform
to the business’s strategies, for consideration and approval by the Board.

- Review, on a regular and continuing basis, the succession plan
for the particular position of executives

- Recommend the remuneration of the Company’s executives
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4. The Company’s Executives as of December 31, 2017

1. Mr. Sirinat Chayanan

Managing Director and Deputy Managing Director Commerce (Acting)

. Mr. Satit Jirakulsomchok

Deputy Managing Director Operation

. Mr. Thakerngbol Laobisuddhi

Deputy Managing Director Administration and Finance and Investor Relation Manager

Assistant Deputy Managing Director Commerce

2

3

4. Mr. Narin Trisukosol

5. Mr. Chandech Pantrakul

Accounting Manager
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Dividend payout policy is at a minimum of 40% of net profit
after tax and legal reserve. Declaration of the dividend shall take into
account the operating result, financial status, liquidity, business
expansion, and other factors related to the operation of the Company,
and under the conditions that maximize the benefit to the shareholders.

The Board of Directors and management has continued to stress the
important of internal control, by emphasizing on the adequate internal
control system for business operation to maximize management as
well as assets monitoring, reduction in possible errors, the Company’s
damage prevention, financial management, risk management, operation
supervision, which reasonably ensure that the Company can operate
as expected and maximized the added value in long run. In addition,
The Board of Directors has made certain that all operations are within
the rules and regulations stipulated by the laws to prevent any possible
damage to the Company.

In the meeting of Audit Committee 2/2018 on February 22, 2018
there was an appraisal of the Company internal control sufficiency.
All the three members of Audit Committee joined in the meeting and
briefly voiced the opinion about sufficient internal control, which can be
segmented into 5 parts as follows:

1. Organization and Environment

The Company determines business goals which are accurate,
clear, possible and measurable. Moreover, A clear chain of command
and delegation of authority were defined to supports the goals. There
are regulations and penalties to prohibit executives and employees
from possible conflict of interest. The Company enforces its business
Code of Conduct to its employees and requires full compliance by
them. It continues to underline the importance of integrity and
accountability to stakeholders.

2. Risk Management

The Company always went through the risk assessment, both
internal and external business risks. The working group consists of the
Managing Director and executives related to the risk in each line of
duty. In each division and department, managers will analyze risk factors
and clearly define the acceptable level of risk for the on-going,
effective conducts.
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3. Management Control

The Company has control activities by utilizing of Key Performance
Indicator (KPI) as instrument for planning and controlling. Separation of
duties and responsibilities were applied in creating the basis for checks
and balances. It also published the Manual of Authorities that included
the establishment of different level of approval authorities and monetary
limits, which were documented and clearly defined. Documents were
prepared for delegation of responsibilities as well as responsible persons
in case of mistakes and the Company’s assets being protected from
loss or improper utilization by several measurements. Company’s benefit
or opportunities were properly protected against exploitation.
Prescribed measures were implemented to ensure that the Company
complied with relevant laws and regulations. Control measures were
also in place to monitor all transactions with related parties such as
directors to prevent interests transfer. The controlling procedure shall
be done by passing those transactions through approval process of
independent directors or authorized persons, who are freely from
conflict of interests. Disclosure of related party transactions shall be
completed as in accordance with the regulations of the Securities and
Exchange Commission of Thailand (SEC), as well as the accounting
standard as designated by the Association of Accountants and Auditors
of Thailand.

4. Information and Communication

The Company provides enough information systems to ensure that
decisions of Directors and Management are made based on adequate,
accurate and reliable information. Directors’ opinions are recorded in
the minutes of meeting. Accounting documents are filed systematically
in accordance with the accounting system for the purposes of
business policy.

5. Monitoring

The Company uses a follow up system comparing each quarter’s
goal, which is examined by the internal audit, by reporting the performance
directly to the Audit Committee. When significant errors are encountered,
the Internal Audit must immediately inform the Committee concerned,
as well as the updated error correction report.

The Company’s auditor, EY Office Limited who has audited the
Company’s financial statements in 2017, expressed an opinion on the
report of accounting and internal control systems that the examination
of the Company’s financial statements for the year ended December
31, 2017 in conformity with the generally accepted auditing standards,
to opine that the financial statements present fairly the financial
positions and results of operations in accordance with the generally
accepted accounting principles. The auditor examined has the
effectiveness of the Company’s internal control and accounting system
by evaluating the system and environment of internal control as well as
sampling to examine the operation of various system. The examination
has led to opinion of financial statements, stating that there was no
essential issue or shortcomings of the Company’s internal control and
accounting system which will affect the financial statements as of
December 31, 2017.
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The Company realizes the importance of the Good Corporate
Govemance and establishes the good govemance policy, adhered in practice
for stakeholders. The Company trains all staffs to be consciously aware of
business ethic in treating customer, trading partners, competitors, society,
colleagues with virtue, transparent, as role model, social responsibility,
honesty, equality, right; and right of staffs, Directors, shareholders, trading
partners until it turn into the Company organization’s cultural strength. In
addition, the Good Corporate Governance Policy and Code of conduct
were publicized on Company’s website (www.sherwood.co.th) to stakeholders
can access it. In 2017 the Company was evaluated on Corporate
Governance by the Thai Institute of Directors Association (IOD). The score
was on “Very Good” (4 STAR) benchmark. The Company’s Corporate
Governance on 2017 detailed below:

1. Rights and Equitable Treatment of Shareholders

The Company’s Board of Directors is aware of ownership right in
controling the company through appointment of the Board of Directors
to act on behalf of shareholders and maintains the right to determine
major change of the Company’s Board of Directors. Therefore, it seeks
to support shareholders to exercise their rights as bestowed upon by
the stipulated basic shareholders’ right which are the right to buy, sell, or
transfer stocks, sharing profit, receipt of adequate information regarding
the business, and the shareholders should learm about the rule and procedure
in attending the shareholders’ meeting and permitting adequate informa-
tion for consideration before the meeting. This also includes the oppor-
tunity to query the Directors during the meeting. The Company’s Board
of Directors is aware and value the importance of shareholders’ right.
It seeks not to infringe upon or evict the shareholders’ right.

The 2017 Annual General Meeting of Shareholder was arranged
on 28 April 2017 at 10.00 am., while the venue was selected based
on the convenience of both shareholders and institutional investors.

Moreover, the Company proceeds to send the AGM invitation at least
14 days prior to the meeting and 30 days on Company’s website with the
details of meeting agenda, along with Directors’ opinions, the details of
agenda to consider the important reasons, positive and negative impact in
each agenda, authorization documents in formats as defined by laws, and
the map of place for meeting. The invitation was also announced through
daily newspaper for a minimum of 3 consecutive days, and 3 days before
the meeting day, to allow time for shareholders of the incoming meeting.

The Company proposed to shareholders can request for additional
meeting agenda, as well as nomination of candidate for the post of director
nominee in advance during on 20 November 2017 to 31 December 2017.
The Company established the transparent procedures and criteria and
publicized them on the company’s website and notified the shareholders
through the Stock Exchange of Thailand. However, there was no
shareholder who requested for additional meeting agenda and the
nomination of candidate for the director nominee.

For the registration for meeting, the Company will prepare to serve the
shareholders with the staffs and adequate number of computers that apply
barcode system to facilitate the shareholders who regist. Moreover, the
company will start to enroll at least 2 hours prior beginning of meeting and
continue to do so until the finish meeting. Any shareholder who is unable to
attend a meeting is entitled to appoint a representative, e.g., an independent
director or other person, to act as proxy, using the proxy form attached to
the notice of the meeting. The Company has prepared the proxy forms in
compliance with the specifications defined by the Ministry of Commerce
whereby the shareholders can exercise their voting rights as wished. The
Company provided the duty stamp to be sealed on the proxy form without
charge. Shareholders who arrive after the meeting has commenced are able
to vote on the agenda item being considered provided that a resolution
is not yet made. Late-arriving shareholders shall constitute part of the
quorum starting from the agenda item for which they are in attendance
and can exercise their voting rights unless the meeting states otherwise.
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Prior to the meeting, the Chairman will start to explain the method of
voting and counting. The counting of vote will be illustrated and the results
of every step in the meeting room will also be summarized. In the voting,
the shareholders used barcode system to count vote more rapidly and
efficiently. The Company will collect the voting card only in case there is
shareholder who vote against or abstain from voting, and in the Board of
Directors’ election agenda, to be in line with the best practice of shareholders’
meeting, the Company proceeded the voting of Directors will be voting
for each Director. Moreover, the Company has requested an accounting
auditor to join the vote counting procedure and confirmed the result with
accuracy, transparency, and in accordance with the Company’s regulation.
For the result of voting in each agenda, the Company immediately
announced the result of vote in each agenda of each shareholder’s resolution
regardless of whether the vote result shows on outcome of agree or disagree.

The Board of Directors moderate the shareholders’ meeting according
the agenda announced earlier in the meeting’s invitation document, and
will not add any agenda to the meeting without informing shareholders in
advanced, so that the shareholders have enough time to study the information
of the operation performance to be considered in each agenda
adequately and suitably. In the meeting, the Board of Directors will allow
opportunity for shareholders to answer the inquiry, by having the Chairman,
Sub-committee chairman, managing director, senior executives in
accounting and finance to jointly answer. However, in replying to the
inquiry, the Board of Directors will adhere to the equal opportunity to
the Company’s information.

After the meeting, staffs will collect the voting card for all agenda to
evidence. Moreover, the Board of Directors arranges to have the accounting
auditor to witness the voting count for transparency. The Company’s
Board of Directors assigned the Company’s secretary to prepare and write
the meeting report with accuracy and complete, and the disseminate the
meeting report to all shareholders through investor relation website and the
Company also submitted the report to the Stock Exchange of Thailand
within 14 days after the date of meeting. Moreover, the Company also
broadcasts picture and sound of the shareholders’ meeting on the investor
relation website to allow interested shareholders to view the past meeting.

2. Role of Stakeholders

The Company has placed the importance to the rights of
all stakeholders in providing clear and fair guidelines for all groups
of stakeholders in the Code of Conduct. The Company’s executives
and employees have acknowledged and strictly respected the criteria
which covers key practices based on scope of responsibility of all
involved persons and on faimess. The Company carefully considered the
stakeholders’ legal rights to ensure all stakeholders were treated equally
and fairly. The Company’s treatment on its stakeholders were as follows:

Shareholders

The Company has conducts the business and respects the rights of
shareholders and equitable treatment with transparency, credibility and
determination in enhancing sustainable and secured financial position
to increase its share value.

Employees

As employees are a factor of growth, the Company always supports
personnel improvement both in-house and external training and takes care
of health and safety in work place. Employee remuneration committee was
set up to protect employees’ rights. In addition, it provided appropriate
and fair retumns and welfare to all employees such as medical treatment
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expenses, service buses, birthday parties, associations & assemblies for
relaxation and entertainment to pay back for employees’ full intention in
their performances. Moreover, employees are annually evaluated with Key
Performance Indicators (KPI) to motivate them who dedicate their
performance efficiently to lead a maximum benefits of the Company and
achievement of business targets. The Key Performance Indicators (KPI) of
the Company consist financial and Non-financial performance indicators.
However, the Company manages the provident fund and savings and
credit cooperative for employee in order to enrich their living and provide
security.

Clients

The Company has aimed to develop quality of its products and services
which worth the price, quality, safety, and also had been tested and proven
safe by the experts in both technology and environmental preservation.

Partners / Suppliers

The Company has provided fairly treatment with accountability
and transparency to its lenders in accordance with the stipulations of
contracts and financial obligations. It strictly avoided unfair conducts, and also
abstained from hidden information or facts that might cause damages
to the lenders.

The Company has compiled with trading terms and offered accurate
information in order to foster good relations and mutual understanding.
There were also exchanges of knowledge and the joint development of
goods and services in order to increase the value of those goods and
services. The Company would not demand, accept or consent to the receipt
of the other properties or benefits accruing outside trade agreements.

Competitors

The Company has strictly followed competition rules. The Company
will not spy on or fraudulently seek competitors’ secrets and not damage
its relationship with the competitors and their reputation.

Communities and Society

The Company has a policy to do business in a way that benefits
the economy and the society, aiming to create a balance between
business growth, community development, social development, and good
environmental practice. The Company aims to safeguard local customs
and to be a good corporate citizen by complying with applicable laws
and regulations.

Environment

The Company realizes to social and environment responsibilities.
The Company has policy to use resources efficiently and more efficiency.
The Company has already registered to ISO 14001 certification,
which is the standard for environmental management systems for
reducing of impact to environment.

3. Disclosure and Transparency

Valuing this matter, the Company ensured that information, financial or
non-financial whether positive or negative, was disclosed to shareholders
and stakeholders in a regular, complete, accurate, and timely manner
through various channels to provide equal access to information, including
the Company website, for precise knowledge and understanding about
the Company’s business and image.

The Company has assigned the “Investor Relations Department” to
communicate and provide information and news on the Company’s activities
to shareholders, analysts, and general public. Investors could contact the
department at Tel. 0-2320-2288 or via e-mail address: ir@sherwood.co.th



35

Annual Report 2017

s19vuN1sURUARIUNANNISAINUANIANINAS

The Corporate Governance Report

aendlafima v Laimualy “wnuntnaaudaiug i
Aaredamsuadliinisdoyn doms uazfianssasa e weaiem uif
U fiatu dnieeest wazilsemauidll el faauananofinsie
wiaenuianaaléi Tns. 0-2320-2288 viFeTiEwNE: ir@sherwood.co.th

wanaNi 13Em HulenNonIsUALINZUALAYHIMINIANATBIEUAT
wnzuaternAansuaziunaulugie sfussra Wenauazsndouda
A agldmmundasmidlmineu uasdRdnlddoaansousainsua
NMINTLYNRA daieaau vitadelauaiusing ] it

thenaynIsLem ns. 0-2320-2288

B34 companysecretary@sherwood.co.th

viath vndhaaanymsEnlaFunsuianzuansnssiin dafos
Fens videdaisueuuy wnymsssmiBumsmenuEesinaillfnngy
nesumnAEmieRansansell 1l 2560 UElaldiudaiede vie
MIUALLNZLANNINTZYNRALA L@

AZNTTNNTLTEW L UETURRATEUABILNNTRUIBILTEN wazans
AUNANNNTEUY mﬂiﬁﬂg‘luimmuﬂivmﬂ unsRuAsNaluIEY
ﬂizmﬂimmm‘uummmmﬁmmiumﬁjmmmwﬂﬂ Tnenaenlfulaing
tiydimanzan uas naﬂgumammmmm watldnaeitiaatarzingyds
uaztlszannineTiaTigelumsdarh iw‘mmumﬂﬂmmeﬂmmﬂm@mq
mew'aiummmmﬂim@mummumw

4. m'a‘ﬂmnumwmmLLENWNNaﬂiw‘iﬂﬁul,l,awn'lﬂmauamzﬂu

UTEM VLﬂﬂW‘Muﬂlﬂ[ili‘ﬂ’]i‘ﬂ’ﬂ\‘iﬂuﬂﬁﬂﬁj’u‘ﬂ&lﬂﬂ’]?JsluLW@MWNﬂﬂiui\‘J“ﬁu
°umﬂimmiLmeuimﬂmgmm,mmmu‘l,mumm unLnnsEnthd
feamenumsTenanminduaan aaasa uazymsndslainsgiifining
TafeuAnnindraasiin uariunsunisdnrinsaaunsasuulas
nsfevdnning ynafaiiingte e leu vienlauvanning denns
NITHMIMAUNANNINEIUAZ AN ANANNINIINNNIATT 59 UINNTZINT
ﬂa;ag?m@ﬂm"wétmmaﬂmuﬁﬂmi"wﬁ U e 2535 melu 3 Aurnmanas
andudite e Tey m?@%uifa}mﬁﬂﬁwéﬁaﬁﬁwﬁmuﬁqLf?'muslumi
UseguAnznIsNmsUTEMYNAT uananiinssunsuazdusmedalaiu
niunthiuazauuRaTauaafimuasaniaunimualnemix
wrzsayefAnanninduasaaanannindll w.a. 2535 uavLdEm
"mevmmm:uwmmiﬁlmumwum@mmﬁium”mmﬂm 7 Baflunsdn
FOMmT 241 184 WILLAINANY TaNTangunaTTIEa TR

wWetlosiuanadpusonsnalsslond auenssunisuiim Tégua
athaseuney adnmemsiienaiiesdnudomnaatsient T
fvuaulomneuazduneunseyiinams ol esiulfduaadneal
enws mummwumu‘iﬂmﬂmegﬁmmm 1m‘1wwmmmﬂmﬂmmmm
dayaneluediiem WeUs:lemidouns i)

AnuznIsuMILFE limaudemenafisieanadaudmanalslen
uazsranaTiienlesiy lnsanznssnnisnIsasaaniiaesenms
neTaNILEEM IR AusansATaadaufanenalselond uaz
FensiAsslasiuadnisinese wazangnssimsLTim TéRanon
ﬂ’NNLMNW“@N@EIIN?@UF’]@‘LIV]W'W%Q muﬁqﬁmmﬁﬂﬁmwﬁﬂLﬂmsfmm
ARIAVANNINE “Lmﬁm‘mummmLm“Lq'au”lfuLmaumimiwmiﬂumm
meuen (Am's Length Basis) TmﬂmﬂmﬁymmﬂummivmmmmLﬂm
WHTEATIEEA YaANTIENTT Afty wawa / AvNaiu Tuseeu
dszatliazuuuuanssanisteyaiseal

Tunsdszguaniznssimstzim lunstlafinssunisfigaulsidoude

dszaunssunisazaeanandielinssunsufianuuleung Ingueli

v A A o o = @
nssumsudssenszgiieiunay uazanaan@eaizannsiinle o Tu
27T

Moreover, The Company has whistleblowing and whistleblower
protection measures in the Code of Conduct. The company provided
a channel for the employees and stakeholders to report whistleblowing
or complaint:

Company Secretary

Tel. 0-2320-2288

e-mail address: companysecretary@sherwood.co.th.

If the company secretary receives the whistleblowing, He/she will
directly report to the Board of Directors. In 2017, The company has not
recieved any complaint or whistle blowing.

The Board of Directors is also responsible for the financial statements
of the Company and financial information appearing in the annual report.
The financial statements here in the annual report are prepared according
to generally accepted accounting principles in Thailand, using the accounting
policy that is suitable as practice regularly and with careful discretion
together with the best projections in the preparations, including disclosure
of the important data adequately in the added notice section supplementing
the financial statements.

4. Prevention of conflicts of interest and utilization of Internal
Information

The Company determined preventive measures to tackle the use of
inside information to benefit Directors and executives by announcing to
all parties concerned to be aware of role and duty to report the status of
security holding of each individual and spouse, children who holds security
whose ages are not considered sui juris and acknowledge the change in
security prepared report for each time there is buy, sell, transfer, or receive
of security to the Security Exchange Commission according to the Article
59 of Security Exchange Commission Act (B.E. 2535) within 3 days after
the date of purchase, sell, transfer, or receive the transfer of security. The
Company always alert in the meeting of Board of Directors. Moreover, the
Directors and management also acknowledge the duty and responsibility
as stipulated and penalty as stated in Security Exchange Commission
Act (B.E.2535), and the Company prohibited the management who know
the inside information of the Company to not violating article 241 of the
already-mentioned law, including the related regulation.

To prevent conflict of interest, the Board of Directors carefully supervised
when there is item that may result in conflict of interest, the Company
seeks to stipulate the policy and procedure of related item approval in
written form, including the policy and method of supervision so that the
management and related persons will not use inside information to their
own benefits, as follows:

The Board of Directors has learned of the items with conflicts of interest
and the connected transactions and has considered appropriately each
time. The Audit Committees will present to the Board of Directors regarding
the transactions that may have conflict of interest. It includes complying
with the criteria of the Stock Exchange of Thailand (SET) on the price
and item as if it were on an arm’s length basis. The detall, value, contract
partner, reason/necessity of such connected items that are essential shall
be disclosed in the annual report and the annual information form.

In the meeting of Board of Directors, should the Directors have interest
in the decision, the Chairman of the Board will request for Directors to
abiding to the regulation and have Director informed to the meeting and is
asked not to vote or voice opinion for the matter.
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The Company has the policy that set the guideline for the practice
of Corporate Good Governance, ethical practices of the Board of Directors,
including the regulation that prohibit the staff from taking Company’s
document or information for personal use, or bring outside the Company,
without asking for permission. This also includes exposure of financial
document or other related documents for outsider, and also prohibits the
trading activity within 1 month prior to public release of financial information.
f done so, the act can be considered “misconduct” to the Company’s rule
of conducts.

5. Anti-Corruption

The Company conducts business with adherence to ethics,
anti-corruption and responsibility for all concerned parties. Therefore the
Company has policy for anti-corruption and published to directors,
management and employees for practice guidelines. In 2017, the Company
signed to participate with the Thailand’s Private Sector Collective Action
Coalition against Corruption and organized training courses, Basic
principles of good practice for Anti-Corruption, Risk assessment and
management planning to employees.

6. Code of Conduct

The Company has prepared the Code of Conduct for employees to
achieve operations. The new employee will receive the Code of Conduct
to learn and practice suitable on the first date of work.

7. Responsibilities of the Board

The structure of the Company Board

The Board of Directors consists of business professionals with
experience and proven expertise from various fields. They understand what
their responsibilities are as company directors and what the nature of the
company’s business. The Board of Directors had assigned company’s
vision, mission, Corporate Governance policy, code of conduct, employee
manual. They are free to voice opinions and approve matters for the best
interest of the company.

Balance of authority

Presently, the Board of Directors comprises of 9 directors:

- 7 Non-executive directors who are 3 independent directors
- 2 Executive directors

The Company has 3 independent directors which are complied with the
criteria of the Securities and Exchange Commission that determine
independent director must be a minimum one-third of the Board of Directors.

The Nomination and Remuneration Committee selects directors from
qualified, visionary and ethical individuals of different professions. Duties
and responsibilities of all committees are clearly defined by the Board
of Directors. The Managing Director, in the capacity of the head of the
management, is appointed by the Board of Directors to oversee the conduct
of business and the operation of the company in order to achieve the goals
set and in accordance with the policies established by the Board of Directors.

Directorial term

Directors serve the term specified under the Company regulation.
They may be re-elected upon the completion of a term.
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The Board of Directors’ Meeting

The Board of Directors places great significance on its meetings, and
meeting attendance is regarded as a principal duty for each director, so
that the company’s important matters can be decided upon. The Company
usually pre-determines the dates and times of its quarterly meetings
throughout the year. The Company’s Secretary sends out invitations to
the meeting along with the agendas, the minutes of the previous meeting
and relevant documents to directors 7 days prior to the meeting for an
appropriate consideration. Every year the Board of Directors reviews and
approves the Mission, Vision, Core Values, the annual business plan
and budget to guideline management for the next year. Moreover, The
Directors will consider the company’s performance to monitor carrying
out actions that are in line with the designated policies in the Board of
Directors’ meeting. The Chairman of the Board of Directors acts as the chairman
of the assembly. Directors are allowed to give their opinions freely and
welcomed to propose additional agendas and give their opinions openly.

At the end of each meeting, the Company’s Secretary is responsible
for preparing the meeting in writing, and having them endorsed by the
Chairman of Board of Directors. The minutes are presented to assembly
for certification as the first agenda of the following meeting. Directors can
give opinions and request amendments as necessary.

Certified meeting minutes are systematically kept at the office of the
company in electronic form, together with documents supporting each
agenda for ease of reference.

In 2017, the meeting of the Board of Directors was held 9 times.
The votes are more than two-third of all directors.

The management is required to report progress and the performance
of the Company to the Board of Directors on a quarterly basis in order to
consider with annual target and strategies.

In the case where any director has a transaction involving the company
stock, a copy of the shareholding report filed to the Office of Securities
and Exchange Commission must be submitted to the Company’s
Secretary.
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Company’s Secretary
The Company appointed the qualified person to take the duty of the
Company’s Secretary in order to ensure efficient compliance with the good
corporate governance principle.
The duties of this position are as follows:
1. To arrange and collecting document are as follows :
(A) Directors Register
(B) Notice of the Meeting of Directors, Resolution of the Board of
Directors’ Meeting and Annual Report
(©) Notice of the General Meeting of Shareholder and Minutes of
the General Meeting Shareholders
2 To keep the report of conflict of interest and re-inform when it changes
3. To perform other duties as required by the Capital Market
Supervisory Board
4. To perform other duties as assigned by the Board of Director
Roles, duties and responsibilities of the Board of Directors
Leadership and vision
The Board of Directors must be comprised does not lessthan
the number of five individuals. The required qualifications for each director
are as follows:
(1) An individual of juristic age
(2) Must not be bankrupt, incompetent or quasi-incompetent
(8) Must never be imprisoned by a final verdict in connection
with a fraudulent act
(4) Must never be handed punishment, removed from an
organization or a government office, in connection with
a fraudulent act
Sub-Committee
The Board of Directors has appointed sub-committee to help
assure shareholders of transparency and good corporate governance.
Sub-committees report directly to the Board of Directors. Sub-committees
of the company include the audit committee and the nomination and
remuneration committee. Their authority and responsibilities are independent
of each other for the purpose of corporate governance.
e The Audit Committee
The Audit Committee comprises three independent directors,
all of whom are well accepted and have a full understanding of, and
experience in, accounting or finance. In 2017, the meeting of the Audit
Committee was held 8 times.
e The Nomination and Remuneration Committee
The Nomination and Remuneration committee comprises
3 non-executive directors. The Chairman of the Nomination and
Remuneration Committee is an independent director. In 2017, the
meeting of the Nomination and Remuneration Committee was held
4 times.



39

Annual Report 2017

s19vuN1sURUARIUNANNISAINUANIANINAS

The Corporate Governance Report

msUsziiiunamsugiiseu

Tl 2560 AmuznssuNITLTEM AnlidnsdssiiiunanisU s
UALZINNLUIMNTTALUARANSTIR ileRansoLTaURGIY
Uszifuuazgilarama flussninediinuan uasisnlss@vananisyinau
amFunsdszidiunanisdiRnueeanssunisgdanisgnilsziiulag
ADILNITNNTATIVILAZRANTIU AN ABLLNULAL UL AUBARAMENTTHNNNS
1 Bamstlszifuas@ealasiunanisaiiiuany sz uHuwny
szantl w0eLFin Dwansissfuazgninldfansanivuadasnig
UiiutudeulssTuazaiadnaszazannaeanssunsfianssiely

AIRBLILIUNTTNINTUAZELEINS

* AARUUNUNTTNNNS

UTEN HAMZNITHNNTATIINIUATRANTUIATRBLUNUY UAY

ANTTUIUNMTRANTUAABLUNY ALATUENTTHNTATIVILASZRANTIN
AIRBLLNUAZRANTNANKHALTENOUNNTIBILTEN uaziansouTa
WienAunsaemmeuununssunslunguenamnssiifaaiy et
wuasreiilszguifaudmiuniseni® lagspeauunuazarafude
Usgpiftafinedndaanlsmaaniznssumnism uasmneLuumafiou
nssumsiuaninuesneynssunisfagldmmonuwilumsyinuiid
sasanwaynssunsdos lnaldFuiihadodsepitednsaandszgu il
filsgguandyifevuilofud 28 wmeu 2560 ¥eydRmaaLuIY
nasumsuagldmndlihiauuduiu 5720560 v laeusmlidn
weARaLWIUIBINITHNTiuMeyAralusalszant] waziuy 56-1

o AMAALUNULLIFING

duldmamannisuazulauigresiem lnaRansunainug

Urznaunnsreds®m uasransUfiRnueesfuimsuiazau

Evaluation of the Board of Directors
In 2017, the Board of Directors made the performance evaluation
for reviewing performance, as well as issues and obstacles facing in the
past year. It also helps increase the operational effectiveness of the Board.
Moreover, the evaluation of the President is considered by The Nomination
and Remuneration Committee and the evaluation is related to annual
performance and plan of the Company. The performance appraisal
outcome, dictating the pay rise for the President, is presented to the Board
for further approval.
Remuneration of company directors and executives
e Remuneration of company directors
The Company have a nomination and remuneration sub-committee.
The amount of remuneration is determined by the committee in accordance
with the procedure established which bases upon the performance of the
Company and compares with other companies in the same industries and
proposed to shareholder meetings for their approval. Remuneration is
paid in the form of meeting allowance per attendance of each director
and monthly remuneration. Directors who are of a sub-committee are also
compensated for their duty as a member of sub-committee in the form
of meeting allowance per attendance. The annual shareholders general
meeting on April 28, 2017 has approved a total amount of 5,720,550 Baht
in remuneration for directors per year. Remuneration for each director is
detailed in the annual report and the 56-1 Form.
e Remuneration of company executives
Company executives are remunerated according to company
policy and based on the company performance and their individual
performance.
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Table of the Remuneration for the Board of Directors and the Subcommittees in 2017

Meeting Allowance (Baht)
Name Yearly Remuneration - . Bonus (Baht)
(Baht) The Nomination and The Audit The Board of
________________________________________________________________ Remuneration Committee | |~ _Committee | ____Directors | ..

1. Mr. Chanin Yensudchai 345,000 80,000 225,000 331,750
2. Dr. Vichit Yamboonruang 330,000 100,000 160,000 265,400
3. Mr. Prachak Tangkaravakoon 180,000 164,000 265,400
4. Mr. Vanarat Tangkaravakoon 180,000 20,000 116,000 265,400
5. Mr. Chinawat Assavapokee 270,000 45,000 60,000 128,000 265,400
6. Mr. Patana Sukontarug 180,000 20,000 160,000 265,400
7. Dr. Narongrit Tangkaravakoon® 135,000 20,000 120,000
8. Mr. Narin Trisukosol* - 120,000
9. Mr. Sirinat Chayanan* - 20,000
10. Mr. Phaisan Phipatanakul™ 75,000 25,000 20,000 44,000 265,400
11. Mr. Veera Chinkanokrat™ 45,000 20,000 44,000 265,400
12. Mr. Pravit Techavijit™ - 80,000
Total 1,740,000 150,000 260,000 1,381,000 2,189,550

Remark  * Director appointed in 2017
** Director resigned in 2017

Remuneration of Board of Directors and Audit Committee includes meeting fee and bonus
Total remuneration of management is Baht 15,585,817.76

Remark  management in accordance with the notification of the SEC
Remuneration of management includes salary, bonus, and provident fund contribution.
Other Remuneration
- No -
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Development programs for company directors and executives

The Company places great importance on helpful seminars and
training programs that will help directors and executives to perform
better in their positions. Selected company personnel attended the
Audit Committee Program (ACP), the Director Accreditation
Program (DAP), the Director Certification Program (DCP), the Role of the
Compensation Committee (RCC) and the Role of the Chairman
Program (RCP) by the Thai Institute of Directors (IOD), as well as other
mini courses which contribute to their performance of directorial duties.
We will continue to enroll our directors in future IOD courses.

Combination or separation of positions

The Company has made this a policy that the Chairman of the
Board of Directors shall not be the same individual who positions as
the Managing Director, to ensure the check and balance and, so,
made reviewing of work more transparent. The Chairman takes the
lead in defining company policy under the strategies jointly considered
and established by the Board and the management and ensures that
the Board meetings are successfully conducted. In each meeting, all
Directors are urged to actively participate, as well as raising essential
questions. Directors also occasionally meet to advice and support the
business management with the managing director. At the same time,
the Board is to stay away from routine day-to-day operations or business
activities responsible by management, where the managing director is
the head of the management team. Managing director then effectively
authorizes and empowers the high executives the tasks which are
clearly marked in term of line of duty and responsibility. Therefore, the
authority and role of the Board and that of the management are clearly
defined and separated. Moreover, the Managing Director does not take
position as a director of the other companies in order to operate the
management efficiency.

Internal control and risk management system

The Board of Directors appreciates the importance of the control
system in the operation, the finance and the governance. The authority
to give approvals is assigned to staff of different levels, with an internal
audit unit in place to monitor the functioning of this system. The Company
has been serviced by Dharmniti Internal Audit CO.,LTD who is an internal
audit unit of the company, to audit and control operating system of the
company. This internal audit unit is independent in its tasks and with absolute
check and balance capability. The internal audit unit is required by the
Board of Directors to report directly to the Audit Committee and the Managing
Director. The Audit Committee is in charge of ensuring the suitability and
the efficiency of the internal control system. Measures are in place to
mitigate risks and these are reviewed regularly, based on warning signs
and significant anomalies.

In summary, the Audit Committee and the Board of Directors agreed
that the internal control system of the company is suitable and sufficient.
The report of the Audit Committee can be found in the annual report
and the 56-1 form.



43

Annual Report 2017

A19SUNYIIA:N1SIIAS1:KWaNISANITUIIUIA=FIUzNISITU

Management’s Discussion and Analysis

NANSANLEUU o .

Tl 2560 WAl fanmeIesaNTiEu 1,385.39 Muumisaiasa:
12.16 anwaRaiuredtiewnsinglianmenne 1,235.17 auum toad
seliannmsmeraniuminginenitialiauon 118,54 auum visermih
Forar 8.56 1t lsaINNInEsaN A NNARITITINANMARLNAIIILL

1,032.39 auum viseandluiesay 74.52 vaesglsainnisnasan Tl

NNWRRAANgNYINANNAZaIAa LI 192.99 duum viieAsluiauas
13.93 aaenelianmsmesan wazagldannwAnAneingnaun | Augu
41.46 U viseraluTasay 2.99 10978 lFANNNTINETIN YHLNNTLIETL
m@qa‘ﬁﬂvl,mmﬂmrmmamﬂunmqmmeﬂummﬂn@umWﬂﬂ%waﬂ 3 1lsvms
fin ﬂ@m‘mﬂmwmmmmamnmﬁm nMsnsrans U lNaaAS I ALAY
FUgLANTENFIIU WATNTRLIAYIBILaATIN L AANARIBBNFANILTENA

st esanteslFEm lutl 2560 wiiu 863.30 AuumvizeRmiu
fnsdusuINsINRagliaNMsILIINTTaLaT 62.31 HWYUUHTIN
TundEnfmediiauyini 758.89 mummm@ﬂmﬂumﬂm 61.44 g9
salAannisanesan mwmumum’wmwmu \Hasannsanthsudiis
WazIIANIRALANTINARUNAITIL NG Uszneaufuiinsdalusladusanis
UONAUANAALFUANLINRLANINN T

13emilalganelunnsanelull 2560 wazll 2559 wWinil 196.19 auum
waz 179.42 auummuaay mldanglumenelull 2560 gandnesmiaaii
1edlneuianay 9.35 NAMANANNIA N EINLAZANNNIANANTTHANATH
nenefifinguiodaslunansgiumsnng aldanalunisime st
1.42 duuw Asludasas 1.35 HaAINAUIUNEINNUARN AT 295
mawLlnaasgsialuawnan

mlsgvigssesim Tull 2560 Wiy 176.96 Auuvvizanniiuan
mlsqvigietas 12.77 wasiafisuiumaimaaiuueddiousuriniy 154.92
5fmu:myﬁfaﬁmLﬂuﬁmﬂﬁﬂi@w%’aﬂ@: 12.54 ﬂ@d?ﬂgiﬁ@ﬁﬂﬂﬁimﬂﬂ ﬂ"’fLizgw%
IHANTUS DAY 14.22 HHAMANNIANEDAT BTN
FuemMetu

W AU 31 §unAN 2560 mwmuwmmwmmu 11095.50 fMULM
i muw’mmuﬂ 0559 49 154.49 dunmvidaieiulanay 16.42 Tnadl
1) ﬂumwwagumﬂuw_ﬂ@m 768.37 danutnmvisaradudndiuiesay 70.14
1esunindsanuey (2) funindlivyuidouyan 327.13 fuuniie
Anfludndouianay 29.86 1e@UNINdsIN

Euﬁwéw;ﬂu@ﬂwﬂu@ 163.69 gqumw?aj:@ﬂ@z 27.07 Ramman
FNANRUANLAL RUAIUTIATIANTY 159.17 AULNVTeTBeas 66.57
IPanannfanssumesnitiven uazgnuiinisimanas 3.78 Muunvviveiatas
2.25 11annTUFuanATRRMaNTasgnAEIUN UM ETEnile AU
ALURBAANAY 6.24 AULNNYFETRLUAT 3.26 ANNNTAAAIUIBIAUAAIARY
aunindlinyuiauanas 9.20 aum videiass 2.74 RavEMANNIAIN
mm@m’lmmemﬂnifaﬂﬂimmwmmmmmmmumwﬁlwmmu

o Uil 31 Sunan 2560 mwwumumwmu 266.35 mummwmu
anau) 2559 U 42.43 SuLyFarihiuiesar 18.95 esanidmil
miﬁﬁﬁhqﬂivmﬂﬁLﬁsﬁumnmiﬁﬁ@iﬁ]qﬁumiﬁﬁmwmmnM‘Nﬂi:w}ﬁ
vaaeilasiuingiuanaasian

D4 AU 31 FuaAN 2560 mwmauwawumwmu 829.15 UL
Wamuannanll 2559 s1uan 112.05 dunmisehiufesas 15.63 lag
umasnann 1) mlsdaedaandmvivilaimay 179.55 @i 2) nsany
@uﬂum@i’ﬁuau 67.50 ANULN
ANMWARBIUAZIUNSEUARUAR

stniinszuaduangranlaanianssunssmitivnulutl 2560 4mau
241.52 é’ﬁm{mﬂi:n@uﬁaﬁﬁﬂ:‘mmﬁdﬂLﬁumurﬁ@ummﬂ?ﬂﬁuuﬂm
‘&uw%‘wém“uf@umiﬁmﬁumuﬁmqu 249.50 fuLM Guniwdannnmissitii
UMY 3.64 AULMUASNLEUANNNIANTNUANTY 36.21 A uLm
nrzuaRuanldlilufanssuanu 76.60 mumﬂumumwummwm ANTD
meaaﬂmi@ﬂnim uaiinszuauaaldliluAanssndamidu 67.50 1y
FaxnanNnan g RuiluKe U3EMARUAARAZINENTTE LN RUAR AL RS
FUTYINAL 136.12 AU YT RuanAuvae b 315W9NAN 2560
UIU 233.94 ANULN

ARTEIUANINASBILATERTIAIUaN T NARRIMAWTIIUL 2560 gand
1l 2559 TngdnsndauanInAaeuiauaIn 2.90 winiu 3.09 i ugy
SRsIdILANNARBINEWEIINIUAIN 1,96 Winthi 2.27 Wh awvRTisTY
e RUAALAL RWAWUEIAT NN TLB NN

Operating Performance

In 2017, the Company had sales revenue totally Baht 1,385.39 million,
which was 12.16 percent increased from 2016 that had sales revenue totally
Baht 1,235.17 million. It could be classified as Baht 118.54 milion from sales
revenue of wood preservative product group or equivalent to 8.56 percent of
total sales revenue, Baht 1,032.39 milion from sales revenue of insecticide

product group or 74.52 percent of total sales revenue, Baht 192.99 million

from sales revenue of cleaning product group or 13.93 percent of total sales
revenue, and Baht 41.46 milion from sales revenue of other product group or
2.99 percent of total sales revenue. For the higher sales revenue when comparing
to 2016, it mainly comes from 3 factors comprising of higher sales of new
products, better distribution of product in Modem Trade and convenient store
channel, and the expansion in export businesses.

Total Cost of Sales of the Company for 2017 were Baht 863.30 milion or
equivalent to 62.31 percent of total sales respectively. Total Cost of sales for
2016 were Baht 758.89 milion or 61.44 percent of total sales. The Company
had higher percentage Cost of Sales due to the ail price increased, the price
of insecticide active ingredient has increased, and also the increase in the
promotional on-pack premium campaigns compared to last year.

The Company had Selling expenses in 2017 and 2016 equal to Baht
196.19 milion and Baht 179.42 milion respectively. The Seling expenses were
9.35 percent increased due to the increase of advertising and promotional
expenses in order to promote sales in the market. The Baht 1.42 milion of
administrative expenses increase or 1.35 percent resulting from the increase in
number of staffs in order to support future business expansion.

For 2017, the Company’s net profit was Baht 176.96 milion, or 12.77 percent
net profit margin. Net profit was increased comparing with the same period in
last year that was Baht 154.92 miilion or 12.54 percent of sales. Total net profit
has increased 14.22 percent mainly due to the increase in sales revenue.
Financial Position

As of December 31, 2017, the Company had total assets of Baht 1,095.50
million. It had increased from the end of 2016 by 16.42 percent or Baht 154.49
million. Total asset consists of (1) Baht 768.37 miilion of current assets or 70.14
percent of total assets and (2) Baht 327.13 miilion of non-current asset or 29.86
percent of total asset.

Current assets had increased Baht 163.69 milion or 27.07 percent mainly
due to the increase in cash and short-term investment of Baht 159.17 milion
or 66.57 percent. Accounts receivable decreased by Baht 3.78 miilion or 2.25
percent due to the credit term reduction in one of the distributor. Inventories
decreased by Baht 6.24 milion or 3.26 percent due to the management of stock
cover day. Non-current assets had decreased Baht 9.20 miilion or 2.74 percent
mainly due to depreciation of machines and equipments as well as amortization
of intangible asset.

As of December 31, 2017, total liabilities were Baht 266.35 million.
It increased by 18.95 percent or Baht 42.43 milion from the end of 2016 due
to the increase of trade payable from raw material insecticide abroad in order
to avoid inadequate stock.

As of December 31, 2017, total shareholders’ equity was Baht 829.15 milion,
which increased by Baht 112.05 milion from the end of 2016 or 15.63 percent,
due to 1) Total comprehensive income in 2017 amounting Baht 179.55 million,
2) Dividend payment amounting Baht 67.50 million.

Liquidity and Cash Flows

The Company had net cash from operating activities in 2017 amounting
Baht 241.52 million, comprised of profit from operating activities before change
in operating assets and liabilties amounting Baht 249.50 million, and asset from
operation increased by Baht 3.64 milion, while liabilities from operation increased
by Baht 36.21 milion. Net cash used in investment was Baht 76.60 milion for
short-term investment and purchase of machines and equipments. Net cash
used by financing activities was Baht 67.50 million, comprised of dividend
payments. As of January 1, 2017, the company had cash and cash equivalents
amounting Baht 136.12 million, net cash as of December 31, 2017 was
Baht 233.94 million.

Liquidity ratio and quick ratio in 2017 was higher than that in 2016.
The liquidity ratio was increased from 2.90 times to 3.09 times and the quick
ratio was increased from 1.96 times to 2.27 times as a result of the increase
in cash and short-term investments.
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of interest and Type of connection . Type of . (Million Baht) Reasons Pricing policy
inter-transaction
____________________________________________________ 2017 2006 | ]
TOA Venture Holding :
1. TOA Paint (Thailand) PCL. (TOA) Sale Revenues 444 412 | Normal transacting practice, | Seling Price:
- Major shareholder 69.41% (after IPO) | Account Receivables with the purchase of Insecticide | - Selling prices for other products are equal for
- 2 members from TOA’s management and Wood Preservative product | every distributor.
team are also Directors of the Company 096.74 | 87.85 |categories by TOA to further | - The purchase price of Chaindrite Stedfast and
distribute among retail stores | Chaindrite Wood Preservative groups given to
TOA is lower than those of other distributors, due
to the original price structure set by the
former owner, The Shell Company of Thailand
Limited. TOA was the first and foremost to
introduce this type of products to the market
and has achieved the highest sales volume.
Rebate:
- Regarding rebates, TOA receives higher rate
of Target Rebate in the Chaindrite Stedfast and
Chaindrite Spray categories than other distrioutors,
due to its highest purchase volume, and hence,
higher Sales Target.
2. Mr. Vanarat Tangkaravakoon Advisory Fee - 0.24 | For financial advisory Baht 20,000 per month advisory fee, for
- Director of Company and the work of approximately 10 hours per
shareholder 0.16% month for 1 year and be able to revalidate
- Director of TOA with written notice within 30 days prior
the expiration date.
Subsidiary (50% shareholding) : Efficiency development policy
1. Sherwood Chemicals Australasia Ply. Ltd. | Sale Revenues 123 103 Normal transaction practice | - Seling prices are similar to the level where
- SWC owns 50% shareholding Other income 2 2 by which Sherwood Chemicals | the Company used to export to foreign
- Has common directors Account Receivables | 21.20 52.41 | Australasia purchase Insecticide | customers.
product to further distribute to | - 120 days as credit term or sooner
customer in Australia when foreign customers make payment.
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The Board of Directors of Sherwood Chemicals Public Company Limited
resolved in the appointment of the Company’s Audit Committee which
consists of three individual — Mr. Vichit Yamboonruang, Committee
Chairman, Mr. Chanin Yensudchai and Mr. Chinawat Assavapokee,
Committee Members. Each of the Committee are independent director.

In 2017, the Audit committee held 8 meetings among committee
members, and higher management in the areas of accounting and
finance, internal audit, and accounting audit. The issues of discussion
are as follows:

The Audit Committee has reviewed financial statement on a quarterly
basis and annual financial report for the year 2017 of the Company
prior to submitting the document to ensure the financial report is
conducted in accordance with generally accepted accounting standard.
This only includes a proper, adequate, timely release of financial
information, through cooperative meeting among accounting audit,
management, accounting department, and internal audit team to consider
financial report on quarterly basis and annual financial report to enquire
complete, correct, and proper openness, as well as the adjustment of
item that might affect the financial report in an important way.

The Audit Committee has undertaken the review of financial and
accounting review jointly with accounting audit, management, accounting
and financial department, internal audit team to review accounting
policy and practices, estimation, and determination of business key
index to allow a measurable operating outcomes in a clearer manner.

The Committee has reviewed the operational audit plan for the year
2017. The Committee acknowledged and recommended guideline to
solve the weak spot in internal control system to allow better and more
effective internal audit. The Committee also jointly reviewed the plan
for annual audit for the year 2018 which determined the risk that may
occur and could directly affect financial statement and the Company’s
operation.

The Audit Committee agreed that the preparation and exposure of
Company’s financial information are correct, complete and reliable. The
Company has also performed in accordance with regulations stipulated
by authority. Moreover, the Company’s internal control system has no
items that may be affected significantly and all mentioned matters have
already been reported to the Company’s Board of Directors.

The Audit Committee has considered and proposed to the Board of
Directors that Mr. Supachai Phanyawattano (Certified Public Accountant
No0.3930) and/or Ms. Krongkeaw Limkittikul (Certified Public Accountant
No.5874) and/or Mr. Natthawut Santipet (Certified Public Accountant
No.5730) by appointing any one of the following auditors from the EY
Office Limited be nominated as the Company’s auditor for the year
2018 and also considered the remuneration with the total audit fee of
Baht 1,300,000 which excludes the non-audit fee at the annual
general meeting of shareholders.

(Mr. Vichit Yamboonruang)
Chairman of Audit Committee

(Mr. Chanin Yensudchai)
Member of Audit Committee

Mr. Chinawat Assavapokee)
Member of Audit Committee
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Report of the Board of Directors’ Responsibilities for Financial Statements
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The Company board is responsible for financial statement of Sherwood
Chemicals Public Company Limited including financial information
presented in an annual report. The financial statements have been
prepared in conformity with generally accepted accounting principles.
The Company chooses the most appropriated accounting practice
and uses it as a standard practice. The practice is ensured an ample
extent to which information disclosed for the benefit of shareholders
and investors.

The Company board organizes all effective risk management
system and internal control system. This is to ensure accuracy,
completeness, and sufficient information of the financial statement and
to prevent any corruption.

The Company board has appointed an Audit Committee to responsible
to an auditing process for financial statement, internal checking and
monitoring, and risk management system. The Audit Committee’s
report is presented in the annual report.

The Company’s financial statements have been audited by
the EY Office Limited. Along the auditing process, the Company gave a
full support or required documents. The auditor’s report on auditing
matter is presented in the annual report.

The Company board considers that the internal control is in satisfying
level and is able to guarantee that financial statements of Sherwood
Chemicals Public Company Limited as of December 31, 2017 are
credible according to accounting standards, and related law and
regulations.

(Mr. Chanin Yensudchai)
Chairman of the Board of Directors

(Mr. Sirinat Chayanan)
Managing Director
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To the Shareholders of Sherwood Chemicals Public Company Limited
Opinion

| have audited the accompanying consolidated financial statements
of Sherwood Chemicals Public Company Limited and its subsidiary
(the Group), which comprise the consolidated statement of financial
position as at 31 December 2017, and the related consolidated statements
of comprehensive income, changes in shareholders’ equity and cash
flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies,
and have also audited the separate financial statements of Sherwood
Chemicals Public Company Limited for the same period.

In my opinion, the financial statements referred to above present
fairly, in all material respects, the financial position of Sherwood Chemicals
Public Company Limited and its subsidiary and of Sherwood Chemicals
Public Company Limited as at 31 December 2017, their financial
performance and cash flows for the year then ended in accordance
with Thai Financial Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing.
My responsibilities under those standards are further described in the
Auditor’s Responsibilities for the Audit of the Financial Statements
section of my report. | am independent of the Group in accordance
with the Code of Ethics for Professional Accountants as issued by the
Federation of Accounting Professions as relevant to my audit of the
financial statements, and | have fulfilled my other ethical responsibilities
in accordance with the Code. | believe that the audit evidence | have
obtained is sufficient and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional
judgement, were of most significance in my audit of the financial
statements of the current period. These matters were addressed in the
context of my audit of the financial statements as a whole, and in forming
my opinion thereon, and | do not provide a separate opinion on
these matters.

| have fulfilled the responsibilities described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of my report, including
in relation to these matters. Accordingly, my audit included the performance
of procedures designed to respond to my assessment of the risks of
material misstatement of the financial statements. The results of my
audit procedures, including the procedures performed to address the
matter below, provide the basis for my audit opinion on the accompanying
financial statements as a whole.

Key audit matter and how audit procedures respond for the matter
are described below.

Revenue recognition

Revenue from sales is significant to the financial statements.
Moreover, the Company has sales transactions with a large number of
customers under a variety of conditions, pertaining to matters such as
sales promotions, discounts and special discounts to boost sales. As a
result, revenue from sales is a significant account which directly affects
the Company’s operating results.

| have examined supporting documents, on a sampling basis, for
actual sales transactions occurring during the year and expanding
the scope of audit near the end of the reporting period. | also sent
confirmation requests for the amounts of sales to major customers and
examined credit notes issued by the Company after the period-end.
In addition, | performed analytical procedures on disaggregated data to
detect possible irregularities in sale transactions throughout the period,
particularly for accounting entries made through journal vouchers.
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Other Information

Management is responsible for the other information. The other information
comprise the information included in annual report of the Group, but does
not include the financial statements and my auditor’s report thereon.
The annual report of the Group is expected to be made available to me
after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information
and | do not express any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility
is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or
my knowledge obtained in the audit or otherwise appears to be materially
misstated.

When | read the annual report of the Group, if | conclude that there is
a material misstatement therein, | am required to communicate the matter
to those charged with governance for correction of the misstatement.

Responsibilities of Management and Those Charged with Govemance
for the Financial Statements

Management is responsible for the preparation and fair presentation
of the financial statements in accordance with Thai Financial Reporting
Standards, and for such internal control as management determines
is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible

for assessing the Group’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either
intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that
includes my opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with
Thai Standards on Auditing will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with Thai Standards on Auditing, |
exercise professional judgement and maintain professional skepticism
throughout the audit. | also:
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Identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a
basis for my opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit
in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related
disclosures made by management.

Conclude on the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Group’s
ability to continue as a going concem. If | conclude that a material
uncertainty exists, | am required to draw attention in my auditor’s
report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify my opinion.
My conclusions are based on the audit evidence obtained up to the
date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the
financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business activities within the Group
to express an opinion on the consolidated financial statements.
| am responsible for the direction, supervision and performance
of the group audit. | remain solely responsible for my audit opinion.
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I communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal
control that | identify during my audit.

| also provide those charged with governance with a statement
that | have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on my
independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance,
| determine those matters that were of most significance in the audit
of the financial statements of the current period and are therefore
the key audit matter. | describe this matter in my auditor’s report
unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, | determine that a matter
should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

I am responsible for the audit resulting in this independent auditor’s
report.

Supachai Phanyawattano
Certified Public Accountant (Thailand) No. 3930

EY Office Limited
Bangkok: 22 February 2018
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1,385,390,594

2,860,321

1,235,173,756

3,211,382

2560

1,337,552,384

5,047,022

2559

1,198,569,098

4,658,799

1,388,250,915

1,238,385,138

1,342,599,406

1,203,127,897

863,301,996

196,194,749

106,275,894

758,890,981

179,416,480
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179,550,957 155,628,005 171,001,541 154,269,187
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AUMTHUTIN JUNMTRULRNIZAANG
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176,960,131 154,923,200 171,091,541 154,269,187
2,190,520 1,532,257
179,150,651 156,455,457
177,501,085 153,633,998 171,091,541 154,269,187
2,049,872 1,994,007
179,550,957 155,628,005
1.18 1.03 1.14 1.03
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Statement of financial position
As at 31 December 2017

Sherwood Chemicals Public Company Limited And Its Subsidiary

Note
Assets
Current assets
Cash and cash equivalents
Investments in trading securities - mutual funds
Trade receivables 7
Inventories 8
Other current assets
Total current assets
Non-current assets
Investment in subsidiary
Property, plant and equipment 9
Intangible assets 10
Deferred tax assets 1%

Other non-current assets
Total non-current assets

Total assets

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements

s1g9ulszanl 2560

(Unit:Baht)

Separate financial statements

2017 2016 2017 2016

233,941,487 136,120,428 230,633,208 110,742,108
164,341,487 102,988,708 164,341,487 102,988,708
165,218,568 169,015,472 172,805,474 208,196,513
185,096,294 191,335,844 165,897,368 170,838,385
19,769,366 5,218,233 18,121,236 3,614,885
768,367,202 604,678,685 751,798,773 596,375,599
- - 277,400 277,400

313,382,221 321,937,753 313,382,221 321,937,753

8,643,915 9,319,212 8,643,915 9,319,212
4,142,022 3,780,874 4,142,022 3,780,874
962,255 1,295,161 449,400 773,065
327,130,413 336,333,000 326,894,958 336,088,304
1,095,497,615 941,011,685 1,078,693,731 932,463,903
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Statement of financial position (continued)
As at 31 December 2017
Sherwood Chemicals Public Company Limited And Its Subsidiary
(Unit:Baht)
Consolidated financial statements Separate financial statements
Note 2017 2016 2017 2016
Liabilities and shareholders' equity
Current liabilities
Trade and other payables 11 215,736,918 185,555,358 213,592,197 182,754,082
Income tax payable 22,893,747 16,014,180 21,055,049 14,721,991
Other current liabilities 9,679,514 7,177,324 9,599,910 7,004,452
Total current liabilities 248,310,179 208,746,862 244,247,156 204,480,525
Non-current liabilities
Provision for long-term employee benefits 12 18,039,186 15,167,530 18,039,186 15,167,630
Total non-current liabilities 18,039,186 15,167,530 18,039,186 15,167,530
Total liabilities 266,349,365 223,914,392 262,286,342 219,648,055
Shareholders’ equity
Share capital
Registered, issued and fully paid-up
150,000,000 ordinary shares of Baht 1 each 150,000,000 150,000,000 150,000,000 150,000,000
Share premium 87,600,000 87,600,000 87,600,000 87,600,000
Retained earnings
Appropriated - Statutory reserve 13 15,000,000 15,000,000 15,000,000 15,000,000
Unappropriated 565,784,364 456,324,233 563,530,313 459,938,772
Other components of shareholders' equity 3,330,952 2,789,998 277,076 277,076
Equity attributable to owners of the Company 821,715,316 711,714,231 816,407,389 712,815,848
Non-controlling interests of the subsidiary 7,432,934 5,383,062 - -
Total shareholders' equity 829,148,250 717,097,293 816,407,389 712,815,848
Total liabilities and shareholders' equity 1,095,497,615 941,011,685 1,078,693,731 932,463,903

The accompanying notes are an integral part of the financial statements.
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Statement of comprehensive income
For the year ended 31 December 2017

Sherwood Chemicals Public Company Limited And Its Subsidiary

s1g9ulszanl 2560

(Unit:Baht)
Consolidated financial statements Separate financial statements
Note 2017 2016 2017 2016

Revenues
Sales 1,385,390,594 1,235,173,756 1,337,552,384 1,198,569,098
Other income 2,860,321 3,211,382 5,047,022 4,558,799
Total revenues 1,388,250,915 1,238,385,138 1,342,599,406 1,208,127,897
Expenses
Cost of sales 863,301,996 758,890,981 847,794,667 742,956,973
Selling expenses 196,194,749 179,416,480 181,878,955 168,952,881
Administrative expenses 106,275,894 104,857,824 100,384,206 99,497,823
Total expenses 1,165,772,639 1,043,165,285 1,130,057,828 1,011,407,677
Profit before income tax 222,478,276 195,219,853 212,541,578 191,720,220
Income tax 15 (43,327,625) (38,764,396) (41,450,037) (37,451,033)
Profit for the year 179,150,651 156,455,457 171,091,541 154,269,187
Other comprehensive income:
Other comprehensive income to be reclassified

to profit or loss in subsequent periods:
Exchange differences on translation of financial statements

in foreign currency - net of income tax 400,306 (827,452) - -
Other comprehensive income to be reclassified to profit

or loss in subsequent periods - net of income tax 400,306 (827,452) - -
Other comprehensive income for the year 400,306 (827,452) - -

Total comprehensive income for the year 179,550,957 155,628,005 171,091,541 154,269,187




Statement of comprehensive income (continued)

For the year ended 31 December 2017

Sherwood Chemicals Public Company Limited And Its Subsidiary

Consolidated financial statements
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Separate financial statements

g

Profit attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiary

Total comprehensive income attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiary

2017 2016
176,960,131 154,923,200
2,190,520 1,632,257
179,150,651 156,455,457
177,501,085 153,633,998
2,049,872 1,994,007
179,550,957 155,628,005

Basic earnings per share

Profit attributable to equity holders of the Company

1.03

2017 2016
171,091,641 154,269,187
171,091,641 154,269,187

1.14 1.03

The accompanying notes are an integral part of the financial statements.
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For the year ended 31 December 2017

Sherwood Chemicals Public Company Limited And Its Subsidiary

(Unit:Baht)
Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Cash flows from operating activities
Profit before income tax 222,478,276 195,219,853 212,541,578 191,720,220
Adjustments to reconcile profit before income tax
to net cash provided by (paid from) operating activities:
Depreciation 23,290,215 283,463,405 23,290,215 28,463,405
Amortisation 1,313,296 1,270,793 1,313,296 1,270,793
Allowance for doubtful accounts (reversal) 591,045 (756,486) 296,513 (508,222)
Increase (decrease) in allowance for diminution in value of inventories (1,065,916) 615,270 (1,065,916) 615,270
Loss on sales of equipment 36,539 753,124 36,539 758,124
Unrealized gain on invesment in trading securities (1,356,264) (580,693) (1,356,264) (580,693)
Unrealized (gain) loss on exchange rate 5,962 33,854 (186,329) 181,596
Long-term employee benefit expenses 4,208,326 2,066,796 4,208,326 2,066,796
Profit from operating activities before changes in
operating assets and liabilities 249,501,479 222,085,916 239,077,958 218,982,289
Operating assets (increase) decrease
Trade receivables 3,206,785 (27,715,925) 35,287,744 (46,114,196)
Inventories 7,305,466 (198,954) 6,001,934 (6,427,985)
Other current assets (14,488,077) (1,690,497) (14,442,195) (246,520)
Other non-current assets 332,906 (521,196) 323,665 (54,265)
Operating liabilities increase (decrease)
Trade and other payables 31,370,380 (4,084,530) 32,026,935 (4,112,933)
Other current liabilities 6,179,586 2,500,057 2,595,458 2,475,265
Provision for long-term employee benefits (1,336.670) (2.178,684) (1,336,670) (2,178,684)
Cash from operating activities 282,071,855 188,196,187 299,534,829 162,322,971
Cash paid for income tax (40,549,658) (38,958,319) (35,542,285) (37,822,275)
Net cash from operating activities 241,522,197 149,237,868 263,992,544 124,500,696

The accompanying notes are an integral part of the financial statements.
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Cash flow statement (continued)
For the year ended 31 December 2017
Sherwood Chemicals Public Company Limited And Its Subsidiary
(Unit:Baht)
Consolidated financial statements Separate financial statements
2017 2016 2017 2016

Cash flows from investing activities

Increase in investment in trading securities (569,996,515) (40,163,906) (59,996,515) (40,163,906)
Proceeds from sales of equipment 56,655 681,822 56,655 681,822
Acquisition of plant and equipment (16,017,153) (11,190,849) (16,017,153) (11,190,849)
Acquisition of intangible assets (638,000) (174,500) (638,000) (174,500)
Net cash used in investing activities (76,595,013) (50,847,433) (76,595,013) (50,847,433)
Cash flows from financing activities

Dividend paid (67,506,431) (67,483,629) (67,506,431) (67,483,629)
Net cash flows used in financing activities (67,506,431) (67,483,629) (67,506,431) (67,483,629)
Increase (decrease) in translation adjustments 400,306 (827,452) - -
Net increase in cash and cash equivalents 97,821,059 30,079,354 119,891,100 6,169,634
Cash and cash equivalents at beginning of year 136,120,428 106,041,074 110,742,108 104,572,474
Cash and cash equivalents at end of year 233,941,487 136,120,428 230,633,208 110,742,108

The accompanying notes are an integral part of the financial statements.
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General information

Sherwood Chemicals Public Company Limited (“the Company”) is a
public company incorporated and domiciled in Thailand. Its major
shareholder is TOA Venture Holding Company Limited, which is
incorporated in Thailand. The Company is principally engaged in
the manufacture and distribution of insecticide, cleaning and wood
preservative products.

The registered address is as follows:

Head Office: 1065, Srinakarin Road, Suanluang, Bangkok

Factories: 90/1 and 109 Moo 9, Bangwua, Bangpakong, Chachoengsao

Basis of preparation

The financial statements have been prepared in accordance with
Thai Financial Reporting Standards enunciated under the Accounting
Professions Act B.E. 2547 and their presentation has been made
in compliance with the stipulations of the Notification of the
Department of Business Development dated 11 October 2016,
issued under the Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory
financial statements of the Company. The financial statements
in English language have been translated from the Thai language
financial statements.

The financial statements have been prepared on a historical cost
basis except where otherwise disclosed in the accounting policies.

2.2 Basis of consolidation

a) The consolidated financial statements include the financial
statements of Sherwood Chemicals Public Company Limited
(“the Company”) and Sherwood Chemicals Australasia Pty Ltd.
(“the subsidiary”). The subsidiary is incorporated and domiciled
in Australia, and principally engaged in the distribution of
insecticide products. The subsidiary has a registered capital
of AUD 20,000 or approximately Baht 0.6 million, and
the Company’s investment is Baht 0.3 million, representing
a 50% shareholding.

b) The Company is deemed to have control over an investee
or subsidiary if it has rights, or is exposed, to variable returns
from its involvement with the investee, and it has the ability
to direct the activities that affect the amount of its retumns.

c) The subsidiary is fully consolidated, being the date on which
the Company obtains control, and continue to be consolidated
until the date when such control ceases.
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The financial statements of the subsidiary are prepared using
the same significant accounting policies as the Company.

The assets and liabilities in the financial statements of overseas
subsidiary company are translated to Baht using the exchange
rate prevailing on the end of reporting period, and revenues
and expenses translated using monthly average exchange
rates. The resulting differences are shown under the caption
of “Exchange differences on translation of financial statements
inforeign currency” in the statements of changes in shareholders’ equity.

Material balances and transactions between the Company
and its subsidiary company have been eliminated from the
consolidated financial statements.

Non-controlling interests represent the portion of profit or loss
and net assets of the subsidiary that are not held by the Company
and are presented separately in the consolidated profit or loss
and within equity in the consolidated statement of financial position.

Ao e o - - - oo 2.3 The separate financial statements present investment in subsidiary
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During the year, the Company and subsidiary have adopted the
revised financial reporting standards and interpretation (revised
2016) and new accounting treatment guidance which were effective
for fiscal years beginning on or after 1 January 2017. These
financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with
most of the changes directed towards revision of wording and
terminology, and provision of interpretations and accounting
guidance to users of standards. The adoption of these financial
reporting standards did not have any significant impact on the
financial statements of the Company and its subsidiary.

Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions
issued a number of revised financial reporting standards and
interpretations (revised 2017) which are effective for fiscal years
beginning on or after 1 January 2018. These financial reporting
standards were aimed at alignment with the corresponding
International Financial Reporting Standards with most of the
changes and clarifications directed towards disclosures in the
notes of financial statements.

The management of the Company and its subsidiary believe
that the revised financial reporting standards will not have any
significant impact on the financial statements when they are
initially applied.
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4. Significant accounting policies

4.1 Revenue recognition

Sales of goods

Sales of goods are recognised when the significant risks and rewards
of ownership of the goods have passed to the buyer. Sales are the
invoiced value, excluding value added tax, of goods supplied after
deducting discounts and allowances.

Interest income

Interest income is recognised on an accrual basis based on the
effective interest rate.

4.2 Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks,
and all highly liquid investments with an original maturity of three months
or less and not subject to withdrawal restrictions.

4.3 Accounts receivable

Accounts receivable are stated at the net realisable value.
Allowance for doubtful accounts is provided for the estimated losses
that may be incurred in collection of receivables. The allowance is
generally based on collection experience and analysis of debt aging.

4.4 Inventories

Finished goods and work in process are valued at the lower of
cost (under the first-in, first-out method) and net realisable value.
The cost of inventories is measured using the standard cost method,
which approximates actual cost and includes all production costs and
attributable factory overheads.

Raw materials, packing materials, spare parts and factory supplies
are valued at the lower of cost (under the first-in, first-out method) and
net realisable value and are charged to production costs whenever
consumed.

4.5 Investments

a) Investments in securities held for trading are stated at fair
value. Changes in the fair value of these securities are
recorded in profit or loss.

b) Investment in subsidiary is accounted for in the separate
financial statements using the cost method.

The weighted average method is used for computation of the cost
of investments.
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4.6 Property, plant and equipment/Depreciation

Land is stated at cost. Buildings and equipment are stated at
cost less accumulated depreciation and allowance for loss on
impairment of assets (if any).

Depreciation of plant and equipment is calculated by reference to their
costs on the straight-line basis over the following estimated useful lives:

Buildings - 7-30 vyears
Machinery and equipment - 5-15 vyears
Furniture, fixtures and office equipment - 5 years
Motor vehicles - 5 years

Depreciation is included in profit or loss.

No depreciation is provided on land and assets under installation.

4.7 Intangible asset

Intangible asset (computer software) is stated at cost less
accumulated amortisation and allowance for loss on impairment (if any).

Computer software is amortised on a systematic basis over the
economic useful life of 10 years. The amortisation expense is charged
to profit or loss.

4.8 Related party transactions

Related parties comprise enterprises and individuals that control,
or are controlled by, the Company and its subsidiary, whether directly or
indirectly, or which are under common control with the Company and
its subsidiary.

They also include associated companies and individuals which
directly or indirectly own a voting interest in the Company and its
subsidiary that gives them significant influence over the Company and
its subsidiary, key management personnel, directors and officers with
authority in the planning and direction of the operations of the
Company and its subsidiary.

4.9 Long-term leases

Leases of property, plant or equipment which do not transfer
substantially all the risks and rewards of ownership are classified as
operating leases. Operating lease payments are recognised as an
expense in profit or loss on a straight line basis over the lease term.
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Foreign currency

The consolidated and separate financial statements are presented in
Baht, which is also the Company’s functional currency. ltems of each
entity included in the consolidated financial statements are measured
using the functional currency of that entity.

Transactions in foreign currencies are translated into Baht at the
exchange rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are translated into Baht
at the exchange rate ruling at the end of reporting period.

Gains and losses on exchange are included in profit or loss.

Impairment of assets

At the end of each reporting period, the Company and its
subsidiary perform impairment reviews in respect of the property,
plant and equipment and computer software whenever events or
changes in circumstances indicate that an asset may be impaired.
An impairment loss is recognised when the recoverable amount of
an asset, which is the higher of the asset’s fair value less costs to
sell and its value in use, is less than the carrying amount.

An impairment loss is recognised in profit or loss.

Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security
fund are recognised as expenses when incurred.

Post-employment benefits and other long-term employee benefits

Defin ntribution plan

The Company, its subsidiary and its employees have jointly
established a provident fund. The fund is monthly contributed by
employees and by the Company and its subsidiary. The fund’s assets
are held in a separate trust fund and the contributions of the
Company and its subsidiary are recognised as expenses when incurred.
Defin nefit plan her long-term empl nefi

The Company has obligations in respect of the severance
payments it must make to employees upon retirement under labor
law and other employee benefit plans. The Company treats these
severance payment obligations as a defined benefit plan. In addition,
the Company provides other long-term employee benefit plan, namely
long service awards.

The obligation under the defined benefit plan and other long-term
employee benefit plans is determined by a professionally qualified
independent actuary based on actuarial techniques, using the
projected unit credit method.
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Actuarial gains and losses arising from defined benefit plans are
recognised immediately in other comprehensive income

Actuarial gains and losses arising from other long-term employee
benefits are recognised immediately in profit or loss.

Provisions

Provisions are recognised when the Company and its subsidiary
have a present obligation as a result of a past event, it is probable
that an outflow of resources embodying economic benefits will be
required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax
currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount
expected to be paid to the taxation authorities, based on taxable
profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences
between the tax bases of assets and liabilities and their carrying
amounts at the end of each reporting period, using the tax rates
enacted at the end of the reporting period.

The Company and its subsidiary recognise deferred tax liabilities for
all taxable temporary differences while recognises deferred tax
assets for all deductible temporary differences and tax losses carried
forward to the extent that it is probable that future taxable profit will
be available against which such deductible temporary differences
and tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiary review
and reduces the carrying amount of deferred tax assets to the
extent that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred tax asset to be
utilised.

The Company and its subsidiary record deferred tax directly to
shareholders’ equity if the tax relates to items that are recorded
directly to shareholders’ equity.
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4.15 Fair value measurement

Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between buyer
and seller (market participants) at the measurement date. The
Company and its subsidiary apply a quoted market price in an
active market to measure their assets and liabilities that are required
to be measured at fair value by relevant financial reporting standards.
Except in case of no active market of an identical asset or liability or
when a quoted market price is not available, the Company and its
subsidiary measure fair value using valuation technique that are
appropriate in the circumstances and maximises the use of relevant
observable inputs related to assets and liabilities that are required
to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed
in the financial statements are categorised within the fair value
hierarchy into three levels based on categorise of input to be used
in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active
market for such assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities,
whether directly or indirectly

Level 3 - Use of unobservable inputs such as estimates of future
cash flows

At the end of each reporting period, the Company and its
subsidiary determine whether transfers have occurred between
levels within the fair value hierarchy for assets and liabilities held
at the end of the reporting period that are measured at fair value
on a recurring basis.

5. Use of accounting estimates

The preparation of financial statements in conformity with financial
reporting standards at times requires management to make subjective
judgements and estimates regarding matters that are inherently
uncertain. These judgements and estimates affect reported amounts
and disclosures; and actual results could differ from these estimates.
Significant judgements and estimates are as follows:

Consolidation of subsidiaries that the Company holds half of shares

The management of the Company determined that the Company
has control over Sherwood Chemicals Australasia Pty Ltd., even
though the Company holds 50% of shares and voting rights. This is
because the Company has the ability to direct the significant activities.
As a result, Sherwood Chemicals Australasia Pty Ltd. is deemed to
be a subsidiary of the Company and has to be included in the
consolidated financial statements from the date on which the
Company assumed control.
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Post-employment benefits under defined benefit plans and other
long-term employee benefits

The obligation under the defined benefit plan and other long-term
employee benefit plans is determined based on actuarial techniques.
Such determination is made based on various assumptions, including
discount rate, future salary increase rate, mortality rate and staff
turnover rate.

6. s1en1sgsnanuianIsieadasiu 6. Related party transactions
e e ae oo a do o o = During the years, the Company and its subsidiary had significant
Tusznangd] UIENMUATUTHNEUBLNINENITFTINANANAYNULAARYTD ) ’ ] ) ) ]
- 44 v o A e = 9y business transactions with related parties. Such transactions, which
Aansiieadasiu snenisgsianenatnfuldma@deulaniannssn ) ] ) )
- ~ o . oo e ~ are summarised below, arose in the ordinary course of business and
LAZLNOMNATNNANAINUIECUINNUTEHNY UTHNUDULACUAAANTE )
- Ad v e Y4 o - - : were concluded on commercial terms and bases agreed upon
Aanisiineadesiuwmattiy daiuldnalnfgsialaeaiunsnasy _ o )
ve & : ‘ among the Company, its subsidiary and those related parties.
I5ipiatd
(Muae:AULY)
JUNTIRUTIN JUMIRUanIZRanIg UL BN UUATIAN
2560 2569 2560 2559
518N1969NANULISHNERE
(ARBBNANNILNNTIRIUTINLA)
sgldannisane@us - - 123 103 sAuuARALaNTNlsRiANaaTaNiY
selaau . - 2 2 IAfiAnaeFINfY
g1811959NaNUNANF NN IR INY
selsannnisne@uin 444 412 444 412 39ARaTn
(Unit:Million Baht)
Consolidated Separate
financial statements financial statements Transfer pricing policy
2017 2016 2017 2016
T ti . bsidi
(eliminated from the consolidated financial statements)
Sales of goods - - 123 103  Cost plus margin as mutually agreed
Other income - - 2 2 Mutually agreed prices
Transactions with related company
Sales of goods 444 412 444 412 Market price
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79 33 30
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The balances of the accounts as at 31 December 2017 and 2016 between the Company, its subsidiary and those related companies are as follows:

(Unit:Thousand Baht)

Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Trade receivables - related parties (Note 7)
Subsidiary - - 21,200 52,407
Related company (Common director) 96,737 87,848 96,737 87,848
Total 96,737 87,848 117,937 140,255
Less: Allowance for doubtful debts (10) - (240) (525)
Total trade receivables - related parties 96,727 87,848 117,697 139,730

Directors and management’s benefits

For the years ended 31 December 2017 and 2016, the Company and its subsidiary had employee benefit expenses payable to their directors and

management as below.
(Unit:Million Baht)

Consolidated and
Separate financial statements

2017 2016

Short-term employee benefits 30 27

Post-employment benefits 3 3

Total 33 30
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(g : WuLIm)

JUNITRUTIN
AilaNTanAIa
IV AANAUAIAIUAS AuAAUAD - g3
2560 2559 2560 2559 2560 2559
vmlall 56,680 64,564 (1,589) (1,607) 55,091 62,957
uAndsagy 84,761 67,442 ©913) (1,311) 83,848 66,131
Nuszninai 7,499 9,251 (122) - 7,377 9,251
ussqint 33,832 41,557 @7) 819 33,785 40,738
AUATENINING 4,995 12,259 - - 4,995 12,259

793 187,767 195,073 (2,671) (3,737) 185,096 191,336
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7. Trade receivables (Unit:Thousand Baht)
Consolidated financial statements Separate financial statements
2017 2016 2017 2016
Relat rti
Not yet due 96,737 87,848 117,937 140,255
Total 96,737 87,848 117,937 140,255
Less: Allowance for doubtful debts (10) - (240) (525)
Net 96,727 87,848 117,697 139,730

Unrelated parties

Not yet due 53,625 69,178 47,898 64,218
Past due
Up to 3 months 13,783 12,464 6,127 4,724
3 - 6 months 1,915 5567 1,915 557
6 - 12 months 806 122 806 122
Over 12 months 253 156 253 156
Total 70,382 82,477 56,999 69,777
Less: Allowance for doubtful debts (1,891) (1,310) (1,891) (1,310)
Net 68,491 81,167 55,108 68,467
Trade receivables - net 166,218 169,015 172,805 208,197

8. Inventories

(Unit:Thousand Baht)

Consolidated financial statements

Reduction of cost to

Cost net realisable value Inventories-net
2017 2016 2017 2016 2017 2016
Raw materials 56,680 64,564 (1,589) (1,607) 55,091 62,957
Finished goods 84,761 67,442 913) (1,311) 83,848 66,131
Work in process 7,499 9,251 (122) - 7,377 9,251
Packing materials 33,832 41,657 (47) (819) 33,785 40,738
Goods in transit 4,995 12,259 - - 4,995 12,259

Total 187,767 195,073 (2,671) (3,737) 185,096 191,336
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- - (U9EAULY)
NUNTNULRNIZNANIT
ﬂ"\lﬁ@ﬂ'ﬁﬂ AU
TR U HAAAUAIAIUASD AuAAUNAD - g5
2560 2569 2560 2569 2560 2569
QA 56,680 64,564 (1,589) (1,607) 55,001 62,957
AuAndniiagy 65,562 56,861 ©913) (1,311) 64,649 55,550
NUIENINN 7,499 9,251 (122) - 7,377 9,251
RS 33,832 41,557 (7) (819) 33,785 40,738
Gufszndname 4,995 2,337 - - 4,995 2,337
793 168,568 174,570 (2.671) (3.737) 165,897 170,833

lusgndndilaqiu wiEmquazidimdeatiufinnisUiuanamuae@uiaundelimiuyaigninazlaiy dususu 0.6 druwmn (2559
0.6 FULY) (MWIZUTEN: 0.6 A1ULW 2559: 0.6 d1uuY) lasuanuiludiunilarasiuyuang uaziinenausmenisdiuanysA@uAiAumae
Wuauau 1.6 Auum (2559: 1) laeriliinanyasaesdumaanaeniuiiiualdanelussudngd

(Unit:Thousand Baht)

Separate financial statements

Reduction of cost to

Cost net realisable value Inventories-net
2017 2016 2017 2016 2017 2016
Raw materials 56,680 64,564 (1,589) (1,607) 55,091 62,957
Finished goods 65,562 56,861 (913) (1,311) 64,649 55,5650
Work in process 7,499 9,251 (122) - 7,377 9,251
Packing materials 33,832 41,557 (47) (819) 33,785 40,738
Goods in transit 4,995 2,337 - - 4,995 2,337
Total 168,568 174,570 (2,671) (3,737) 165,897 170,833

During the current year, the Company and its subsidiary reduced cost of inventories by Baht 0.6 million (2016: Baht 0.6 million) (The Company
only: Baht 0.6 million and 2016: Baht 0.6 million), to reflect the net realisable value, which was included in cost of sales. In addition, the Company
and its subsidiary reversed the write-down of cost of inventories by Baht 1.6 million (2016: Nil) which reduced the amount of inventories recognised

as expenses during the year.
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ala o
9. NAY 'a’]m'il,l,a:'qﬂnim

(e AULNY)
JUNMTRUTINLAILNNTRURNIZNANT
ﬁauLL@zdau LAREIaNg LA BIANUAILAY aum”wigwdw
UFulganniu 21ANTIT9U uazgnsal gunsoidinenu NUNTUUL FAFI 79N
1A
o0 AUt 1 unsAN 2559 113,941 240,396 195,779 27,165 5,765 2,600 585,646
Toii - 285 7.650 3,024 - 1,906 12,865
UNE - - (A11) (1,107) 2,102) - (3.320)
laudn (aan) - - 2,697 16 - (2.743) (30)
o AU 31 SunnAN 2559 113,941 240,681 206,015 29,098 3,663 1,763 595,161
Tt - 160 2,637 2,648 - 0,382 14,827
ALY - - (170) (939) - - (1,109)
Taud (@an) - - 3,371 117 - (3.488) -
o AU 31 SunnAN 2560 118,941 240,841 211,853 30,924 3,663 7,657 608,879
AR BN AT AN
o Uil 1 un9AN 2559 - 94,288 134,714 19,486 3,157 - 251,645
AANIIPEIMFLT) - 8,018 12,322 2,905 218 - 23,463
AiAaNTPEMTLEUTR Y - - (111) (1,068) (706) - (1,885)
o AUR 31 SuanAN 2559 - 102,306 146,925 21,323 2,669 - 273,223
AABNTIAEIMILT] - 8,003 12,108 3,130 49 - 23,290
AABNTIAIEIMTLdIUTIa TN - - (163) (853) - - (1,016)
o AU 31 SunnAN 2560 - 110,309 158,870 23,600 2,718 - 295,497
yaAgNEAINLTTE
o AUT 31 FuanAN 2559 113,941 138,375 59,090 7,775 994 1,763 321,938
o AUR 31 SuanAN 2560 113,941 130,532 52,983 7,324 945 7,657 313,382
AnAansIAE Ll
2559 (AMU9U 22 AL FaxaE] TUFUUNTHAR @‘QuﬁmﬁfamN@Q‘luﬁﬂ%@hﬂummwu,m‘u?mi) 23,463

2560 (AU9n 22 Auum saxag lusiuunsnen dounwdenned lusldanglunisnewasims) 23,290
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9. Property, plant and equipment
(Unit:Thousand Baht)

Consolidated and Separate financial statements

Furniture, fixtures

Land and land Machinery and and Assets under

improvements Buildings equipment office equipment Motor vehicles installation Total
Cost
As at 1 January 2016 113,941 240,396 195,779 27,165 5,765 2,600 585,646
Additions - 285 7,650 3,024 - 1,906 12,865
Disposals - - [ (1,107) (2,102) - (3,320)
Transfer in (out) - - 2,697 16 - (2,743) (30)
As at 31 December 2016 113,941 240,681 206,015 29,008 3,663 1,763 595,161
Additions - 160 2,637 2,648 - 9,382 14,827
Disposals - - (170) (939) - - (1,109)
Transfer in (out) - - 3,371 17 - (3,488) -
As at 31 December 2017 113,941 240,841 211,853 30,924 3,663 7,657 608,879
Accumulated depreciation
As at 1 January 2016 - 94,288 134,714 19,486 3,157 - 251,645
Depreciation for the year - 8,018 12,322 2,905 218 - 23,463
Depreciation on disposals - - (111) (1,068) (706) - (1,885)
As at 31 December 2016 - 102,306 146,925 21,323 2,669 - 278,223
Depreciation for the year - 8,003 12,108 3,130 49 - 23,290
Depreciation on disposals - - (163) (853) - - (1,016)
As at 31 December 2017 - 110,309 168,870 23,600 2,718 - 295,497
Net book value
As at 31 December 2016 113,941 138,375 59,090 7,775 994 1,763 321,938
As at 31 December 2017 113,941 130,532 52,983 7,324 945 7,657 313,382
Depreciation for the year
2016 (Baht 22 million included in manufacturing cost, and the balance in selling and administrative expenses) 23,463
2017 (Baht 22 million included in manufacturing cost, and the balance in selling and administrative expenses) 23,290
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10.

o Sufl 31 unnAxN 2560 u“ﬂé“fwﬁmmiLLm@ﬂﬂmﬂﬂi’mqumﬁﬁq
FaAndanavnaudauaidldeuet yammaiindrewinsides
FIANAEANTBIAUNTNEFIna1 T uIuEdul sz 117 a1uum
(2559: 103 A1ULN)

a s 1 o o 4 a I-4
auwswzﬂuummu - danNISAANNILADS

(Muag:NuLY)

AUMFHUTINULAE
JUNMTHRULRNIZAANG

$1A U

o U7l 1 JngAn 2559 12,577
Tauin 144
Taudn 30
o Auft 31 SusnAn 2559 12,751
Toufia 638
4 ufl 31 SuanAN 2560 13,389
ANARANUU RSN

Uil 1 un9AN 2559 2,161
RN E NIl 1,271
Q4 Tufl 31 fuanan 2559 3,432
AFRA LN eE T LT 1,313
4 Aufl 31 SuanAN 2560 4,745
yargnamuLinyd

QU Jufl 31 fuanaw 2559 9.319
4 Aufl 31 FuanAn 2560 8,644

10.
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As at 31 December 2017, certain items of plant and equipment had
been fully depreciated but were still in use. The gross carrying amount
before deducting accumulated depreciation of those assets amounted
to approximately Baht 117 million (2016: Baht 103 million).

Intangible assets - Computer software

(Unit:Thousand Baht)

Consolidated and Separate
financial statements

Cost:

As at 1 January 2016 12,577
Additions 144
Transfer in 30
As at 31 December 2016 12,751
Additions 638
As at 31 December 2017

Accumulated amortisation:

As at 1 January 2016 2,161
Amortisation for the year 1,271
As at 31 December 2016 3,432
Amortisation for the year 1,313
As at 31 December 2017 4,745
Net book value:

As at 31 December 2016

9,319

As at 31 December 2017 8,644
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v & o v A
11. IRIUUNTATLARLEANUUDY

(MUE:AULN)

JUNNTRUTIN JUNNTRUANIEAANT
2560 2559 2560 2559
miinnsdn 187,757 142,946 187,757 142,946
mitau 23,109 35,081 20,964 32,280
vl Tagunindnng 913 2.103 913 2.103
AnlganaAeans 3,958 5,425 3,958 5,425
sasdniinafusndmian 215,737 185,555 213,592 182,754

11. Trade and other payables

(Unit:Thousand Baht)

Consolidated Separate
financial statements financial statements
2017 2016 2017 2016
Trade payables 187,757 142,946 187,757 142,946
Other payables 23,109 35,081 20,964 32,280
Accounts payable for purchase of fixed assets 913 2,108 913 2,103
Accrued expenses 3,958 5,425 3,958 5,425

Total trade and other payables 215,737 185,555 213,592 182,754
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12. drsasnadsslamissazannaaintinay

2

uuRUATaRatlsslemiiss s zannraaninugauRumaman N B laaena N BLanl AR Il

(W)

JUNMTRUTINULAY
JUNTEUANIZAANNT
2560 2559

drsaanalsylamiszazanavaantinarunuil 15,167 15,279

AunuuInsluilaqiii 1,672 1,640

ﬁunum@mﬁyﬂ 482 427

sunusmsluedniisuglull 706 -

mlannnistszanunismunanatinAnanilseiuns

douiitinanmadasunasteanamaulssansenans 2,017 -

dauiiinannislaauutlasteansiniani iy (785) -

ﬂ'quﬁﬁmf«nﬂmiﬂi"uﬂﬁ;wmﬂimummi 117 -

nalsAgmifiangluszndnsd (1,337) 2.179)

freasnadstlamiszazaniraininaudlansil 18,089 15,167
prlantifeniunalsslanivazanseminnuiilunanselufludaaesilsvienau

~ (MUagNULY)

JUNTRUTINLAE
JUNTRUARNIZAANNT
2560 2559

AU UINg 3,312 855

Aldanglunnsaneuaznisuimng 897 1,212

sanAldaneisusluilsvionayu 4,209 2,067

U3Empndnazansdissralsslamiszazanqeaninaunidlu 1 T Wuswsulszanm 0.3 Suumn (2559: 4auau 0.5 Suuan)
0 TUA 31 fuanAN 2560 sravinaedsasaivtinlunnsanediseratlsslanisaranraaninauaetsEnalszanns 21 T (2559: 11 1))

a Ao o o a s o o ve &
anuAg A lunsUszininsmavan A Aans sz iU aglasatl
(e : Fazazsall)
IUMTRUTINUAE
UNNTRUANIZAANTT
2560 2559
BRINARAR 1.89 - 2.66 1.95 - 2.76
ARIINTFTURULADU 5.20 6.00
s ndasuudadluanuauniinau 2.50 - 22.00 2.00 - 18.00

nansgnureanslasuulaansRguiidAnyseysAaqiueeinssyniunalsslamissarantreantinay o Juil 31 §unnan 2560 uaz

2559 agtflanil _
(MU2E:AULY)

JUNNTRUTINLALIUNTRULAWIZNANNT

2560 2559
P PR 4
LA 0.5% anad 0.5% LA 0.5% Anad 0.5%
ARTNANAR ) 1 ) 1

o X A oA
ARNTINITIUNULADU 1 1) 1 (1)
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12. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees after they retire, was as follows:

(Unit:Thousand Baht)
Consolidated and Separate
financial statements

2017 2016

Provision for long-term employee benefits at beginning of year 15,167 15,279
Current service cost 1,672 1,640
Interest cost 482 427
Actuarial gain 706 -
Past service costs

Demographic assumptions changes 2,017 -

Financial assumptions changes (785) -

Experience adjustments 117 -
Benefits paid during the year (1,337) (2,179
Provision for long-term employee benefits at end of year 18,039 15,167

Long-term employee benefit expenses included in the profit or loss consist of the following:

(Unit:Thousand Baht)
Consolidated and Separate
financial statements

2017 2016
Cost of sales 3,312 855
Selling and administrative expenses 897 1,212
Total expenses recognised in profit or loss 4,209 2,067

The Company expects to pay Baht 0.3 million of long-term employee benefits during the next year (2016: Baht 0.5 million)
As at 31 December 2017, the weighted average duration of the liabilities for long-term employee benefit is 21 years (2016: 11 years).

Significant actuarial assumptions are summarised below:
(Unit:Percent per annum)

Consolidated and Separate
financial statements

2017 2016
Discount rate 1.89 - 2.66 1.95 - 2.76
Salary increase rate 5.20 6.00
Turnover rate 2.50 - 22.00 2.00 - 18.00

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term employee benefit obligation as

at 31 December 2017 and 2016 are summarised below:
(Unit: Million Baht)

Consolidated and Separate financial statements

2017 2016
Increase 0.5% Decrease 0.5% Increase 0.5% Decrease 0.5%
Discount rate 1) 1 M 1

Salary increase rate 1 Q) 1 (1)
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13. ﬁ'ﬁmm’mﬂgumﬂ 13. Statutory reserve
MalFuniyReeunm 116 wWitwaza iy aRLTsmavnauanie Pursuant to Section 116 of the Public Limited Companies Act
N.A. 2535 u?ﬁwvlﬁ@ﬁmﬂiiﬁﬁimw?jﬂixﬁﬂz‘i'suuﬁdﬁﬂunuﬁwm B.E. 2535, the Company is required to set aside a statutory reserve
Ldtlaendnfauay 5 veamlsgrsdszanihvindaaaeninayuazansnsn at least 5 percent of its net profit after deducting accumulated deficit
@5 @undmuﬁwmﬁ@ziﬁwmu"[;iﬁ@ﬂnfh?@mz 10 evuaAnzILE brought forward (if any), until the reserve reaches 10 percent of the
asaaanguanasanatalianansatillaaduilunalaluilaqiiu registered capital. The statutory reserve is not available for dividend
u?ﬁwﬂﬁﬁmmiﬁ’]immmﬂgwmﬂﬁmuﬁquuﬁq distribution. At present, the statutory reserve has fully been set aside.

14. Anldanamuansu

semeAildansutimadnenzdsrneugaanemsmldaneiiddysrellil nda:im)
JUNTIRUTIN JUNTRUARNIZAANNT
2560 2559 2560 2559
AuiieunavAussuaznalsdomiauueantinau 173,473 148,758 165,668 143,963
AAaNIIAN 24,604 23,463 24,604 23,463
ANl ELAZELETNNTINE 156,946 149,227 155,437 147,265
TAQAULAT LTI L L] 691,090 610,266 691,090 610,266
malaauuadlududng Fagluazausendnein 9,259 (788) 1,933 (4,251)

14. Expenses by nature

s . Unit:Thousand Baht]
Significant expenses classified by nature are as follows: ( )

Consolidated financial statements Separate financial statements

2017 2016 2017 2016
Salaries and wages and other employee benefits 173,473 148,758 165,668 143,963
Depreciation 24,604 23,463 24,604 23,463
Advertising and promotion expenses 156,946 149,227 155,437 147,265
Raw materials and consumables used 691,090 610,266 691,090 610,266
Changes in inventories of finished goods and work in 9,259 (788) 1,933 (4,251)

progress
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15. mRula

s1g9ulszanl 2560

Al SRl FmiLTRugnTu 31 Sunnan 2560 way 2559 agillddail ndae:siany)
AUNITRUTIN JUMTRUanIZAanIs
2560 2559 2560 2559
mEdulailaqiiu:
mERuldtAyaAsd LTl 43,688 38,865 41,811 37,552
miaRulasansaniind:
mMERuldrensimindainnsiianaLAneig
FaAsIauaTNINALI EMIAARALANGANIEIATIY (361) (101) (361) (101)
AldananBduldiuanseglusuilsananuiiaiaia 43,327 38,764 41,450 37.451
munansgnusenszihalamatydiusdnem st (o)
UNTRUTIN AUNTRUANIZAANIT
2560 2559 2560 2559

mlsmatinydneun#dulaifyana 222,478 195,220 212,541 191,720
dnsERUlARYARa 20 - 30% 20 - 30% 20% 20%
mlsmatinydnenn#duldifyraagudnsne 44,385 39.657 42,508 38,344
HANTENLNNN B MTL:
Anlane AR ANl ARy (944) (804) (944) (804)
Aldananaavng (144) (89) (114) (89)
793 (1,058) (893) (1,058) (893)
AldananBiuldiuansaglusilsnayudnega 43,327 38,764 41,450 37.451
daulsznevasdunindnBtulfremaiainddssneudaamemesselyi

(MU9ENULY)

JUNNTRUTINLAZILNTIRULRNZAANIS

2560 2559
a o L4 al a v o LY
Funsndnitulasansnntind
ANHBNTANAITBN AR ALAAINAS 534 747
fraanalsylamiszarantraaniinay 3,608 3,034
393 4,142 3,781




KU18INAUS=NOUIUNISIUSIU

Notes to gonsolidated financial statements
A mFuTAugAIUN 31 Fu3nAN 2560 / For the year ended 31 December 2017

15. Income tax

Income tax expenses for the years ended 31 December 2017 and 2016 are made up as follows:

Consolidated financial statements
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(Unit:Thousand Baht)

Separate financial statements

2017 2016 2017 2016
Current income tax:
Current income tax charge 43,688 38,865 41,811 37,652
Deferred tax:
Relating to origination and reversal of temporary differences (361) (101) (361) (101)
Income tax expense reported in the statement of
comprehensive income 43,327 38,764 41,450 37,451

The reconciliation between accounting profit and income tax expense is shown below.

Consolidated financial statements

(Unit:Thousand Baht)
Separate financial statements

2017 2016 2017 2016

Accounting profit before tax 222,478 195,220 212,541 191,720
Applicable tax rate 20 - 30% 20 - 30% 20% 20%
Accounting profit before tax multiplied by income tax rate 44,385 39,657 42,508 38,344
Effects of:

Additional expense deductions allowed (944) (804) (944) (804)

Non-deductible expenses (144) (89) (114) (89)
Total (1,058) (893) (1,058) (893)
Income tax expense reported in the statement of

comprehensive income 43,327 38,764 41,450 37,451

The components of deferred tax assets are as follows:

(Unit:Thousand Baht)

Consolidated and Separate
financial statements

Deferred tax assets

Allowance for diminution in value of inventories

Provision for long-term employee benefits

Total

2017 2016
534 747
3,608 3,034
4,142 3,781
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16. 1 lssiariuy

miim@MumuwuﬁﬂummmimﬂmmﬂimmuﬂwLﬂummwa@Mu‘um
UTENY (membbﬁmmwummma@u) Fatnuaudatedadasimin
sasfuadiyiieanagluszmdnad

17. 41ayANINNITRUIMUUNATHAI Y

Fayadaunusnfiunuiiiaueiisenndasiumonumndluses
wismeigfiennafndulagagadunissniwnildfuazaaumu
atsasnianaiialilunsiindulalunsdnasminennglifudounu
waztlrzfiunanissidunusesdannu velgRennaadulagege
AUNNTAHLNUIEILTENYADUsEsIUNTINNNTLIINT

WaTRUsTatAluNITLIMNINL LS EmLazLFEmtasdnlaeaig
psnailumibagsiamudssinnuesnanios Ui uasUTEtas
HAMUUNAN Fadl

1) genanaRLazA I ananAmInenLiall
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3) FINANARUAZANMNEHARAUTAVINANINAZEA

AHE1UIAA AUl gIgAaB UINIUNANITANLTUIT UL BILAR T UL
gafausnanfuiednglszasdlunisindulafasiunisdngss
nineNsarMsdssiiunansUuRnu 13Emylssiiunanslgin
muresganilagiarsananilvienayuainnissiiunui
Fnyadrlaeldinniidaaiuildlunsiailsviomnauannmssidu
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o 2 o Ao ' ' = a o
mastrintyddmiumensseninedauauis el fludnene
Weniunstuindyddmiumanisgsianuyaraeuen
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16.Earnings per share

Basic earnings per share is calculated by dividing profit for the year
attributable to equity holders of the Company (excluding other
comprehensive income) by the weighted average number of ordinary
shares in issue during the year.

17.Segment information

Operating segment information is reported in a manner consistent
with the internal reports that are regularly reviewed by the chief
operating decision maker in order to make decisions about the
allocation of resources to the segment and assess its performance.
The chief operating decision maker has been identified as the
president of executive directors.

For management purposes, the Company and its subsidiary are
organised into business units based on its products as follows:

1) The production and distribution of wood preservative segment

2) The production and distribution of insecticide segment

3) The production and distribution of cleaning segment

The chief operating decision maker monitors the operating results
of the business units separately for the purpose of making decisions
about resource allocation and assessing performance. Segment
performance is measured based on operating profit or loss and total
assets and on a basis consistent with that used to measure operating
profit or loss and total assets in the financial statements.

The basis of accounting for any transactions between reportable
segments is consistent with that for third party transactions.
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s18lfAINgnANNEUBNMMUATUANNANTLTIRIYBIN AN ST AZLELAAIL

(Mag W)
2560 2559
sglaangnAmauen
szinalne 1,188 1,069
Fngtszina 197 166
793 1,385 1,235

Tull 2560 3EMuazLFEmdan Hoaldaingniselugiaiuiuasssy sasfusnuouRulssann 748 auum @ 2559: 649 a1uum)

Revenue from external customers is based on locations of the customers.

(Unit:Thousand Baht)

2017 2016
Revenue from external customers
Thailand 1,188 1,069
Overseas 197 166
Total 1,385 1,235

For the year 2017, the Company and its subsidiary have revenue from two major customers amounting to Baht 748 million (2016: Baht 649 million).
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18.

1%

a

s1g9ulszanl 2560

BYANWNTRIUIUUNANEIUNUIBILTENMUA LT EN e ad LT Eugaiuil 31 SuanaN 2560 way 2559 Naaldldl

(Mg uumn)

WA
wamfunee Ll NARATTNAPUNAT NANNAZDA A JUNTRUTIN
2560 2559 2560 2559 2560 2559 2560 2559 2560 2559
ld 119 148 1,082 873 193 184 41 30 1385 1,285
mlsanmesiiunumsdauanu 28 41 428 360 54 65 12 10 522 476
sellduagaldane il filudon:
el FBu ) 3
Anldanalunisune (196) (179)
Anldanalunisusng (1086) (105)
Al hdule (43) (39)
lsdmsudl 179 156

The following table presents revenue and profit information regarding the operating segments of the Company and its subsidiary for the years

ended 31 December 2017 and 2016.

(Unit:Milion Baht)

Wood preservative Insecticide Cleaning Others Consolidated
2017 2016 2017 2016 2017 2016 2017 2016 2017 2016
Revenues 119 148 1,032 873 193 184 41 30 1,385 1,235
Segment profit 28 41 428 360 54 65 12 10 522 476
Unallocated income and expenses:
Other income 2 3
Selling expenses (196) (179)
Administrative expenses (108) (105)
Income tax expenses (43) (39)
Profit for the year 179 156

° dy -
NIV UAITRILRENTN

Uit Widen waswineuudEmyldianiudannemuises
Rendndumamszanatiyinesudisaniaddn e, 2530 g
T uiEmdesuazninaiuazansannudinasuiumaieu
ludnsfenas 3 - 5 1esdudiou nasudsesiaddniiusmslag
p;i;ﬁmﬂwa?ﬂ@qﬁquﬁiﬁ'i“uagmﬁm uazazangliunninaudeninenu
BUBBNANINUAINTZATHLIIAEN BN UIBILTEN LAz LT EN Y
Tuszndnetl 2560 VFEMuazUTEvtesiuiRuannuinainiu
AlEa 89719 3 A1ULNN (2559: 3 A1)

18. Provident fund

The Company, its subsidiary and its employees have jointly
established a provident fund in accordance with the Provident Fund
Act B.E. 2530. Both employees and the Company and its subsidiary
contribute to the fund monthly at the rate of 3 - 5 percent of basic
salary. The fund, which is managed by an authorised fund manager,
will be paid to employees upon termination in accordance with
the fund rules. The contributions for the year 2017 amounting to

approximately
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19.

Ruiluaa

RSufluna audRlas Ruflunaane Ruilunaanepaiil
(@1Uu) (L)
Rutlunatlszant] 2558 Tlszguansioyffaru
dladuil 27 wenen 2559 30.0 0.20
Ruilunaszndnaniadiniut] 2559 flszguaniznssnns
Watuil 4 woAanau 2559 375 0.25
EREY 67.5 0.45
Ruilunatlszanl 2559 lszquandfoydfetu
Waduil 28 weneu 2560 30.0 0.20
Ruilunaszndnanmad it 2560 flszuaniznssnng
Waduil 8 wgAAnuu 2560 37.5 0.25
EXREY 67.5 0.45
19. Dividend
Dividen Approv Total dividen Dividen r shar
(Milion Baht) (Baht)
Final dividends for 2015 Annual General Meeting of the
shareholders on 27 April 2016 30.0 0.20
Interim dividends for 2016 Board of Directors’ meeting
on 4 November 2016 37.5 0.25
Total 67.5 0.45
Final dividends for 2016 Annual General Meeting of the
shareholders on 28 April 2017 30.0 0.20
Interim dividends for 2017 Board of Directors’ meeting
on 8 November 2017 37.5 0.25
Total 67.5 0.45
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JUNTRURNIEAANT

2560 2559
ATy
aelu 11l 6 2

1nndn 11 usladiin 3 1 7 1

20.3 n1sAdsznu

0 Ui 31 Funnmn 2560 U3IMuRwtidemdsziudeantas
suAsluwNLEEReatiiuamol 1 UL (2559: 1 fuLy)
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1TEm*

s1g9ulszanl 2560

20. Commitments and contingent liabilities

20.1 Capital commitments
As at 31 December 2017, the Company had capital commitments
of approximately Baht 6.2 million (2016: nil), relating to the acquisition
of machinery and equipment.

20.2 Operating lease commitments
The Company has entered into several operating lease agreements
in respect of office building space, motor vehicles and services.

As at 31 December 2017, future minimum lease payments required
under these operating leases contracts were as follows:

(Unit:Million Baht)

Consolidated and
Separate financial statements

2017 2016
Payable:
Inup to 1 year 6 2
In over 1 and up to 3 years 7 1

20.3 Guarantees
As at 31 December 2017, the Company had outstanding bank
guarantees of approximately Baht 1 million (2016: Baht 1 million) issued
by banks on behalf of the Company in respect of certain performance
bonds as required in the normal course of business of the Company.
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21. MAUTUIDIYARALRETTN

o AU 31 FuaAN 2560 uar 2559 LFEMMTAUNINduazniAuninyaAstyaiyRes v ol aNeya AL AT THLENLAAIANAGLTULE
NAAEASTTN Al
(Mitdag: A UuN)

UNNTRUTINLASILNTIRULANZAANS

TEAU 1 TEAU 2 TeAU 3 594
o Sudi 31 Sunan 2560
AunfwdninyarfayaraRsss
ﬁummﬂuuﬁnﬁwélﬂaﬁﬁ - NBIYUTIN . 164 . 164
- 164 - 164
o4 ufi 31 SurnAn 2559
Aundndiinyamiayargissey
L'fquu"lwﬁnm%w&ﬁaﬁq - NBIYUTIN _ 103 _ 103
- 103 - 103

21. Fair value hierarchy

As at 31 December 2017 and 2016, the Company and its subsidiary had the assets and liabilities that were measured at fair value using different

levels of inputs as follows:
(Unit:Million Baht)

Consolidated and Separate financial statements

Level 1 Level 2 Level 3 Total
As at 31 December 2017
Assets measured at fair value
Investments in trading securities - Mutual funds - 164 - 164
- 164 - 164
As at 31 December 2016
Assets measured at fair value
Investments in trading securities - Mutual funds - 103 - 103

- 103 - 103
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22. Financial instruments

221 Financial risk management

The Company and its subsidiary’s financial instruments, as defined
under Thai Accounting Standard No.107 “Financial Instruments:
Disclosure and Presentations”, principally comprise cash and
cash equivalents, trade accounts receivable and investments.
The financial risks associated with these financial instruments and
how they are managed is described below.

Credit risk

The Company and its subsidiary are exposed to credit risk
primarily with respect to trade accounts receivable. The Company
and its subsidiary manage the risk by adopting appropriate credit
control policies and procedures and therefore does not expect
to incur material financial losses. The maximum exposure to
credit risk is limited to the carrying amounts of receivables as
stated in the statement of financial position.

Interest rate risk

The Company and its subsidiary’s exposure to interest rate
risk relates primarily to its cash at banks. Most of the Company
and its subsidiary’s financial assets and liabilities bear floating interest
rates which are close to the market rate.

As at 31 December 2017 and 2016, significant financial assets and
liabilities classified by type of interest rate are summarised in the table
below.
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Aunswdnians{u

RuanuazsansiigLvin&uan
Ruaaulunannindiiad - neayusa

dy v
QANUUNITAN
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v & v v A
RIUUNITATLAZLRINUUBD L

Financial Assets

Cash and cash equivalents
Investments in trading securities - Mutual funds

Trade receivables

Financial liabiliti

Trade and other payables
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(Mdag:dauLm)

UNNTRUTIN
2560
angmanile B8R3N
ISR (Eth pande
ANNINAAAA angImeniie 993 VIRIGEN
Geuazsat)
163 7 234 0.37 - 0.375
- 164 164 -
- 163 163 -
163 398 561
- 214 214 -
- 214 214
(Unit:Million Baht)
Consolidated financial statements
2017
Floating Non- interest Effective
interest rate bearing Total interest rate
(% per annum)
163 7 234 0.37 - 0.375
- 164 164 -
- 163 163 -
163 398 561
- 214 214 -
- 214 214
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AUNSWEN19N15_7Y
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(Mdag:dauumn)

anagniie M3
Uiuausg s paniile
ANNIIANAAA ansAanle 793 UIRGEN
Geaazsat)
45 91 136 0.37 - 0.375
- 103 103 -
- 169 169 -
45 363 408
- 186 186 -
- 186 186
(g uun)
IUNTRULANIZAANT
emsngnile M3
ruaag T mani
ANNTIANRAA AnIIABNLL 393 7wgiasa
(Geuazsal)
163 68 231 0.37 - 0.375
- 164 164 -
- 173 173 -
163 405 568
- 213 213 -
- 213 213
(Mg uLm)
UNTRWANIZAANTT
ARIIAANLLE AMIN
o X 1 &
151aUaq Wi AanLLe
ANNTIANRAA aRIAanle 793 RPN
(Fesazsat)
45 66 111 0.37 - 0.375
- 103 103 -
- 208 208 -
45 377 422
- 183 183 -
- 183 183
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Financial Assets
Cash and cash equivalents
Investments in trading securities - Mutual funds

Trade receivables

Financial liabilities

Trade and other payables

Financial Assets

Cash and cash equivalents
Investments in trading securities - Mutual funds

Trade receivables

Financial liabilities

Trade and other payables

Financial Assets
Cash and cash equivalents
Investments in trading securities - Mutual funds

Trade receivables

Financial liabilities

Trade and other payables
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(Million Baht)
Consolidated financial statements
2016
Floating Non- interest Effective
interest rate bearing Total interest rate
(% per annum)
45 91 136 0.37 - 0.375
- 108 1083 -
- 169 169 -
45 363 408
- 186 186 -
- 186 186
(Million Baht)
Separate financial statements
2017
Floating Non- interest Effective
interest rate bearing Total interest rate
(% per annum)
163 68 231 0.37 - 0.375
- 164 164 -
- 173 173 -
163 405 568
- 213 213 -
- 213 213
(Million Baht)
Separate financial statements
2016
Floating Non- interest Effective
interest rate bearing Total interest rate
(% per annum)
45 66 111 0.37 - 0.375
- 108 108 -
- 208 208 N
45 377 422
- 183 183 -

183 183
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TeraRunTissmassh Rdaulngfengdyonlifuilineldiueredalunidmeanaiaes

o U7 31 FuAN 2560 uaT 2559 L3ENHuAzLEIMtasuanAuasresdunndLasiidumansRuniiuanaduassalsema Al

AUNNTRUTIN

anaNy Aunindnianstu wilauvnams§u dmsuanilaesuads
2560 2559 2560 2559 2560 2559
(@11) (@) (@) (@1 WnAanUagRuRTIAeUs N a)
WFanyanigeiaing . 0.8 . 02 . 35.8307
JUNTEUANIZAANNT
anaNy Aunindnianstu wilauvnamsdu dmsuanilasuads
2560 2559 2560 2559 2560 2559
(@11) (@) (@) (@11 WnAenUagRURTIAeUs TN A)
WSy aMSTaLTN 0.1 0.9 - 0.2 32.6809 35.8307
witnyeeansae 0.7 0.9 - - 25.47715 25.9362

Foreign currency risk

The Company and its subsidiary’s exposure to foreign currency risk arises mainly from trading transactions that are denominated in foreign currencies.
The Company seeks to reduce this risk by entering into forward exchange contracts when it considers appropriate. Generally, the forward contracts
mature within one year.

As at 31 December 2017 and 2016, the balances of financial assets and liabilities denominated in foreign currencies are summarised below.

Consolidated financial statements

Foreign currency Financial assets Financial liabilities Average exchange rate

2017 2016 2017 2016 2017 2016
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)

US dollar - 0.8 - 0.2 - 35.8307

Separate financial statements

Foreign currency Financial assets Financial liabilities Average exchange rate

2017 2016 2017 2016 2017 2016
(Million) (Million) (Million) (Million) (Baht per 1 foreign currency unit)
US dollar 0.1 0.9 - 0.2 32.6809 35.8307
Australian dollar 0.7 0.9 - - 25.47715 25.9362
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ALUAD B4 JUN 31 FUNAN 2559 ATl

JUNNTRUIINUAZILNITEULANIZAANT

2559

ansuanUaaumMNa N0

anadu AUIUNTD AUIUNINE AUIUNTD AUIUNUE FUATLINUUARNNATY QYN
v v 1 1 a 1
(@) (A1) (LMABNUIRUATIANI LT ZINA)
WD DALATIAY - 0.10 - 26.1322 UNTIAN 2560

The Company had no outstanding foreign exchange contracts as at 31 December 2017, however, the outstanding forward exchange contracts
as at 31 December 2016 are summarised below.

Consolidated and Separate financial statements

2016
Contractual exchange rate
Foreign currency Bought amount Sold amount Bought Sold Contractual maturity date
(Million) (Million) (Baht per 1 foreign currency unit)

Australian dollar - 0.10 - 26.1322 January 2017
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24.
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Fair values of financial instruments

Since the majority of the Company and its subsidiary’s financial instruments are short-term in nature or carrying interest at rates close to
the market interest rates, their fair value is not expected to be materially different from the amounts presented in the statement of financial position.

The methods and assumptions used by the Company and its subsidiary in estimating the fair value of financial instruments are as follows:

a) For financial assets and liabilities which have short-term maturity, including cash and cash equivalents, accounts receivable and accounts
payable, their carrying amounts in the statement of financial position approximate their fair value.

During the current year, there were no transfers within the fair value hierarchy.

Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in order to support its business
and maximise shareholder value. As at 31 December 2017, the Group’s debt-to-equity ratio was 0.32:1 (2016: 0.31:1) and the Company’s was
0.32:1 (2016: 0.31:1).

Reclassification

These financial statements were authorised for issue by the Company’s Board of Directors on 22 February 2018.



s

2102 Moday |enuuy

(Fueurwune)
dol-eyl ULk 2¥Se/v 1 40 Ewcms - @é%ﬁrm%nzjsg%i SERIBLMELRBMIPGREE BRI | MEYLLEYELUNEUMLERET /GS2 - 9vSe
dol-feyl uLky /%S2/1S 404 Ewcms - mzmgxm%%@@mhw%&g UMIEITIBUBEY EULNNILRIT ULl gLureEey /GSZ - €552
QOIfeUL ULL /¥SZ/S dva subusk - ELYBYBBIL AT
Aol-BYL ULk 2¥S52/C dOV Ewcms - 291 xgr:xgg,,?mhw UMITLILISBUIMETUESY "L | MBYLLEYELUNEEUNLIZEN Em@@m - Z¥52
amra_\ﬁrs%hc%%ﬁ RLyBELUNEEY JoyoauI Juspuadepuy
wm&?anzﬁé&ms@%»&g wagrg@ﬁg m&r_mamzmg - wr\m@@ce@m wﬁm@m YNEI WG BRI | ZUNELURELUMLERLN .@m@m - B¥52 pue sspiuwo) PNy Jo ueulieyd
rcmxn_@mmég wize[t gé%zhrm%nzjﬂrw%i xhhcogo«mwcg BT SLUNEEUNLTERET Em@@m - #5652 BueniuooqwieA NYoIA ia
RIINYY] BULRBUALLIAN wggrgmph% s,,_v%zmcw_g - RLPBELUNEEURSN
rcwx,_@mmégénh? UTEURUIIEYIRLIALLRTIYN vEURYI @m,m@ﬁ ST | MBPLLEMELUNELUNLIRET Em@@m - G8Se REPTELUREEUZYN
BlUBNASUUSH ‘UBINGSHIH O Alsiealun REVBELUNEEURVN MEYLLEYELUMELUMLEZET
‘Sileyy [euOeUIBIU| PUE Olland LikLy ueiLfiafagft - U] ST 2ELURLT L 2STII8MELU RBLOMINGT MBI "bIErL | MBULLLMELUNLLUTLLEREL Em@@m - /SSz 9/ v@m_mu_,._,:m._._ WL "8
m_\r:mg@mhw?ﬁw:
BULTUTIILIILUBULY (VAT) PEPPY OnfeA Oluouods
Buiziwixe| 1o} selbejens [eloueul ayelodio) Ul 8sino) -
QOK-RYL ULL SuosiNboy g siebisly suBuni. -
dOI-_YL ULk 05S¢/¢ OOd hgmcms -
AOI-_YL ULk 8¥Se/LL dOY hgmcms - JoyoIq Juepusdepu| pUe SJILILLID Hony
adol-feyl ULk 8¥5¢/.9 40 hgmcms. - YnRIL3 WsFUUTILE "B sLurEEy €G9¢ - 29S¢ ‘J0)08IIQ JO pJeod ey} Jo ueulrey)
dOol-leyl ULk 8¥Se/ee dva hg@cms - BUMNELU c@cnjvr:@r:rmgzﬁwc SLUETUALIMALLIMLERENL | GGST - £9GC feyopnsusA ulueyy “JN
w__,._.:@ LYUIRBLREM UBBIGRYYLL
BUUHYUIBYLBIALLUN LM]EEEULIE WEr_mcmcwﬂ - @qﬁ.ﬁ.ﬁc?m%ng:g%i ULEULBMEALILMATIELUYY T ELUMEEUMLIZEMT | 9GS - SGSC REPBELUNEEURYN MBPLLEMELUNEEU
rcmzd@mms%%ﬁ_a magwéxjmm m@aémg@@ REMBELUNEEU “ELUMEEURLERE[T
eéséim@séhw#:rg vueheLnen ﬁ%%ﬁj S| UL AAIRYIRLALL 21N BEUYNEYT ULLBE NI 29T ELUREEUTLTRET 3:@5 - 9562 89 @._aew:m._ SUMALELRLA
CORIE Shdlrs S5 < e = Tk 2 Lo e S FANC
LUSBRIURULY WS DLUIILY LBeIdLE
L < ~ ~T ' > : (nepuy) (]
LRUgsLUEY . . .
LIPLLMAPLLBLAPI B LU B[ PHATLLILLY BLE BILATILY / BUBNRLM-CL
el theh ;

0952 NYLLNG 1€ WD 18 (FLUELIAIE) YULL UBUIEYT WEEBET MLEMNBILIRYMLWLLALBIHZUTELMEMPULRUIYREIZURLE (1)

o &6 > o~

SLUSNM:ERISLUNSSUzNIYWC:S



POIB[ILEY

0952 [LLEREMMLOBLE |

GIBLLUALSZELAIN | NOWYY GHURIEBMBMI BIBIA “UbI ELALTTMLERENL | 6GST - 1652
Loty |~ (ronnu) UiRE-eIe 4 ‘UL SLALTIMLEREL | 6SST - 2852
LA VIR0 149 VHIVSHE VBULY BIBYA Ukl SLALTTMLERENL | 6GST - 2852
SOLTIEGNMIUAYBLIAL | (BUJWAYRETT UM TFLTE-B1B1A UbrL SLALTTMLERENL | 6GGT - /€52
sLAgTELUNEEU
Lo BUSULAREMIIRLALL RS9 (BAYUIZET) ATIMA BIBYA "bierT 207 ELUNRELUMLEREN :mw«m - 0252
UL L9 BIBA-2LYUA b ELUMELU | PYTbM[L - /65T
LLHIATEBL UL AT VEULY LB b ELUMELU | TYTbM[L - 69ST
[V CAUSFUIRLIELL LOWLBUTE MUY Ul eLureLy 99!
e
/ST EMLBHUSELUETLELU UFTFLMICEITME Whoed ML Ui eLureLy 99! Joja1Q
PRUBETTTIANY _ NUE| [EU BIBYA UL eLureeey f199)4 uooxeresexBuE] deyoeid N
QOMRUL ULL dvQ euBUSK - | [EUAESL AUTTLLRLIAS L ’ (%000)
firomuniuryLRULLAR glLfflagf - :E«@,_?mn@jrzcma&mﬁg@u wrw up-e1es ubr eLureeey 99! A FUAUFIRUMMILLHLUBIEELURE EU
SUMLMREETRYLRALLIME VAN INIA - | L DUSALIREIIRLIALL RSN (FELFUOTLY) UM BTG “UbTL eLureLy P oot €L MIULELUNg FULEEIBLIL ¥
YLLLMEUHLILAEL ULl
LEWIMLIRBLITREL "UbTT SLAETIELUNRESU
BLBLIT LRE[WHRLL 99N BUATIRLILLTLRS[L UbTT HMLBREIRYT SLUMREEU Cieterd
Ngway Mnuee SLAETIELUNRESU
OLBAIUIRLMUAUTIOYN vauus vEngeoml b HMLBRE[IRYT SLUMREEU Cieterd
UBBHMLRMULL | DRYIRLOWELMEMTELUNEEU
U2 MYUIBUAL | LHLEUUBMEULHMIMAUELUY ‘b | SHOUMLSALLAUN SLURESU Cieterd
T Taualu | LAZIULEN UTGT SRUIT UL MOBHARLLURLIA | 9952 - 6752
@3@,_,_ 1010841 Juspusdepu| pue
ButAlt | RIAY) PRRISL UMEN TUgNE U MEPHANLEURLIIA | FIbA[L - 9952 SOJILILIOY JPNY “@OILILIOD) UORIeU
AEPBELUNELU -NWaY pue UOITeUIWON U} JO UewieyD
297 MEYLLLYELUNEEU saxodeessy 1emeuyD U
TUANMBYLYLIE LR 2EVBELUNEEY
13S ureiBoid Juswdolensq onInoexg suBUBK - | ULTILRMUTEUIRLIMLLRSN99M YBUILYT ELBE1 LRI | LMSLELUNEEUNLEALL | MIbYL - /552 2T MEBLLLYELURELY TLANMBYLY
LUBLMEELERILBALLAR SepUigh suLilfigll - (grunBu) namg LHIELMRYTILALEMELUNELUTLLEREL
UMLE0 RYLRIALLIT (SULBRLY) subLign w Ui - U] pLSIAgH SEUNG LYY Bl UL SLUMELU | PUIbML - 8557 9] o YUEWE IIEHERLIL | €
................................................... susbzrumuy | wmem | eanue wsewep | [T
LRUMSLUIME MY N - ©T T _ @o.&@\@ ,AE ,
=T ninenly | BLe BATILY / SUpeLI-BE

SLUSNM=EISLUNSSUzNIYYC:SN



s

2102 Moday |enuuy

RYLBALLINTICUNSUME busteuner eLflaflag -

-
2
<

=
©
c
[~

=g
oo
I~
&

MEAMELANIG
MUEAAELUMEUSRSNUL
TULUTTSRUMNGES YR

BMEAMELMNBRLLAUNE,

BMEAMELMNBRLLAUNE,

WLELER T
29N ULUMERE U9T1UY

MLALIMG, GLU LU B

WG UL LAk B,
UGS DLENEL LYTIRLTL
228

WRLL RULELTBURLL 49N
_ w Y

PUATIRTbUED

FURMEATLRYTIUSTIELUL
=~ K =

SRR,

rRIbUe

FURMEATLRYTIUSTIELUL
=~ K =

SRR,

UKL URNS TN LT
5 = =4

UMM RIS
NHLELUET

NHLELUET

L. MUSALIRETISRLWALL RSN 1991

_ PRUMALLRON W)

L. MUSALIRETISRLWALL RSN 1991

_ PRUMALLRON W)

MIBYYIELY FIEWIA0M

v e

YHRLLRLLY

BUILY “VIVBEUIRLIUALRSTIAN
> _

Lo BUSUALREMIYRL LRSS0

: pRUALbRENY

ULHAAIEBL L AT

‘Ublt
‘Ublt
‘Ublt
‘Ublt

e

EBUTLIYELT BINEYL

ST @

WEET BRE) BMEULU
B MUY

NUE] bULBHIRME

FLEIE[ELY Z“Em@_uz_.aw ‘Ublt

LOLMENYE "Ubll

NIYELIEBM EBET "UbMT

S5

DYYEAT VBTIAYM "UblL

B

¢ NIUE] G MWL UblT

NYE] B N UL

YLEBT YUWSTHBUTINGY ULl

(grumBwy) Brnmg

LBUTMG LYBY PTYMT UL
2 = s 2 ]

Sm@_ugﬁrhs. YEM NBT NET ULl

PUEBLIY RBINET Ukl
pug "ups s1onpold ued YOL
(PeLIIIRL) Ut BABYA UM
5

LUMMING  “UbTT
PUBINEE BIBARY, ULl
PEYBUNME VBUIEYT BIBYL UL

PRV i
aﬁggnﬁ UWFULT BIBU "bier
YR @W@E "WML

touresey
touresey
touresey
touresey

touresey
SLMETUALTLILLITLLERET
T A
AU ULLEMTMLERET
SLMETUALTLILLITLLERET
T A
AU URLEMTMLERET

touresey

touresey

SLALTUALTIMUMNLEREL
CTUALTILL
20N WRLMIMLEREN
SLALTUALTIMUMNLEREL
CTUALTILL
20N WRLMIMLEREN
SLALTUALTIMUMNLEREL
CTUALTILL
20N WRLMIMLEREN
SLALTUALTIMUMNLEREL
CTUALTILL
20N WRLMIMLEREN
SLALTUALTIMUMNLEREL
CTUALTILL
20N WRLTINLEREN
sLuEeU
sLuEeU
sLuEeU
£LUMbMELUIRELU
sLuEeU
URETFLEREL
sLuEeU

HTbL[L
HTbL[L
HTbL[L
HTbL[L

HTbL[L
HTbL[L
HTbL[L

HTbL[L

HTbL[L

HTbL[L
HTbL[L
HTbL[L
HUTbL[L

HUTbL[L
HUTbL[L
HUTbL[L
PUTbL[L
PUTbL[L
PUTbL[L
PUTbL[L
b - 5552

SLUSNM=BISLUNSSUzNIYYC:SN

(% 910
14 008'0v2
(nepuy)
HANENLY

Joyelq
uooyeAeR)BUR] JBJeULOA I\
PMUBRLINLLILLBLEIELUNEEU

o e

TEULELUNS WUREMERLI




09G2 [LLERS[LNLARLE

(L

ALUNBHUIRET MBYMEY
BUMTELU LULIYGIOEASBHULIURMNE] BUMN | /692 - 98ST
ALUNBIZET
BUMTELU MEUNEY YBEBLIILAMDE] BUMN | 6EST - 2652 JojoeuQ
ALUBIYIIZEN "UOPUOT JO AUSIONUN | LLURSTEBHITIARLIMAULUTIAYN NOVE] WIAYE UbTL LUREsy | PTbML - /652 uooseAesexbue) jubuoseN g
‘Anisiueq pUE SUIDIPBIA JO [00LOS UOPUOT 8UL PUE | LLURSTEBHITIARLWULAUTIANN VBT PBIYIA ‘UL sLureEy | IRML-SGSZ | (%10°0) £LUREEU
S.MOWOIOULES 1S SUBLBRAMNZIIY LLfflagll - | WHILAMUTERUIMALLRSTIAN YBULY! WELBEA "bier sUUMeSeU | MIbML- 0952 | M 00S°0L | 09 rabesLUNY SULYNEIBUMTIBLIL | O
EBLALBTIAUN UNLLHIEIUAINIRLL (reLueLupy) fageidgnaAg ubn sLureEU IIbe[L
o 3 '
BLIELATHFLNNE] P WMEN AYEN “Ubl sLureEU IIbe[L
PigAbLLES NowE MBILLIRIUGY ‘UL LLumeey f198;4
LEBASHBUERLIUAULTUATT PULAEE BT U sLureEU IIbe[L
& 29 1 o o Ed ) -~
L MZeLUYy
LU
ELULLELUMUSURLLETIUdMY, (2861) tubeuut "ubrt sLureEU IIbe[L
BMIANLLANIBRLLUTEE BMIMBEMINE “UbTL sLureEU IIbe[L
BMIARLLANIGRLLUTEE WISEY URE ML ‘UL sLureEU IIbe[L
PMEARSLANBLI LS BMEASMII “UbTL sLUMEEY f198;4
BMSUNELANBRLLRYIGEL WEINET BRET U M "UbTT sLureEU IIbe[L
SMEATEL A 2 w4 a
BLISEUAIMTLLEDE UL PULLEBIVLILIL UL sLureEU IIbe[L
PMEASLINY
MUEAAEULEUSRUTLL NJVE] BIGLA UL sLureEU IIbe[L
PRURETTTIANS NJVE] ST BIBIL ‘UM sLureEU IIbe[L
P E -
YMRBLERLALLMUTLY PULA Y186 BIBLA UL sLureEU IIbe[L
§ T TUATICY Yol a
..................................................... eusbzromue T Twment T Toanue e || T[T
N . = ~ R d ' ° i A;H\RE\MV AE
LRUYSLUE Ml . , .
rﬂn?rﬂ_.\urarv;}m—uhrc;&nm_.m FALILY BLE BILATILY / BUBNLM-CL

SLUSNM=EISLUNSSUzNIYYC:SN



s

2102 Moday |enuuy

NgNBERLIALLYY Nggeut (BU]) WL YL UL BULRLMELUYNY | 695T - 9YST
(BUWUIZEN) BT
RILRUMILLULGIMIRUINIRLL NEMILBUING BYWUINGHE UL | WELBRLLALMELUGLY | 09ST - 6552 (Bunoy) sosewiwoy Jojoeiq BuiBeuely
BLIGLMILERLY AindeQ pue Jooaug Buibeuely ‘008l
UL ZNUIEIRLIMLL 20N vBYRY! YELBLT LN ELUYLMELURELUNBE | 09ST - 0952 ueueleyd reuuis JN
(ELULRUE) BLIULMILLY (eLu
RLBELUYLRELUR LU URUE) BLIUILMALMBLIELUGLELUN LU
fapreppeRYLRALLAN bueteLen cuLfaflagn - PBERUN LLUWLT @%ero PBERUN ELUWLMELUNRELU ‘ELUNRLEU
fagrepBBRBLRALLIAR bueteLnen WLfuflagl - | LHIUZMYIRUIRLLLRUTIGNN YBWIEYT WEEBEY LM | ELUMEEURUT ELUMELU | TIbML - 0962 | PA 000002 | ¥ unnnifon EGrugprin | 6
80Jawwo) Jojoalg
?gr@%mf@m&:@cﬁ: MYBUBUIE "UbTL URIUGMWA | B6SST - 9552 Buibeueyy Aindeq ueisissy pue Joyoelq
USULRMUTIEIRLIMLL AN UBYIEYT UEEBE LT SUESLANMMOSELUGYY | 096 - €952 [0SOMNSUL uLeN "IN
faprepyeRyLRULLUR buekeLen cuLfafgf - BISULM BHIUILMILIRLY
BUILYINEEYIZET YEIBLYLT MLbRLBELULMELUNEEU (% 0072) A ELUWLMELUREEUNBERLEIRYN LU ELU
RULBLLLLAR bturLArebusieLaen wiLafligf - | Wroganeneeintinly2uniagn UBYIEYT UEEBL LT PRERLIRUM ELUNEEL | FUIBLL- 0952 | 0001000 Ge BYUIBEY EUNEHBLIL | 8
: . .
F urte (OOLY) HBMYRENBULYUYR
RUFECLLEMUNMBLILBRM eI, cuBun -
RUMLYRBLRULLAN
b g
S #w 0gyv AuAiesi) ssauisng Jo Awepedy -
LUELYRBERLMIRLINULL € HE WM
slRLegnpRULMRLNBMIEW R EELLEUREUBUBK -
LYUTUMTREMMIILUNULLE fLE [ITLT
S "
RUYMGLLEMT MBILREN| e UBLIMEYTRNLLURETEWBUSK. -
RULBLLLLURIILUNSLMEULL 9 fiE NO-3Y
Ausienun uoxBuoreny) O uswdojersq oels3 [eay -
RIALEUBUELULATULL OL ME JINS M
REBYLILINDLEUYLHLLULLIELELUMBURELHY WU TFIELOLIBRETMLMYM YRBBRLY, b BLULEULHL | 65T - 875
PELIBIRLELUYLILUREBIMILLUN Y EUBUH - UWPUUTEIRT 1eUTeL BEURYT YT b URLEWILEULWY | ¥SST - +9GT
RS RES P & Eahe it © < < H S
Qol-feyL ULk 9552/S0+ dva EWvubm - WTUUNYIALN [RUIEY]T VRUIEYT BEIIYU] WM LT WALEWILUL | 995T - G552
SUPLIEETRYLRLLILN EGMEPULELILIL | UIUURAYIRUIBLILLASTIYEN UBUIEY LRI bt sLUeEl | 09GT - 9952 Joj0811d
BORLYUIRTLLY gubLirecutwt guLfiftigf - BMEUNELANE famiLeausUnzE Y UL eLuNeEy | b - 9962 Bniejuoyng euered “IN
ABUNBYUIZLT BILURBLBILLLILN YBEEUSEN suureeeu
. Py " . . .
MLUBERENBUYLE ELUYbELU wWLfuflgT - HHHUIEIINBLBUL YU UMINBY WHEMN "UbT SLUMNEEU | TUTMMT - 8552 e, ) FUSSIUY LNIIMBLIL |/
..................................................... vusbzromus | wmem | o;wanue | uwsewed | | |
N = - o ' ° ' (nepuy) (W]
LRUPELUIEEIIY o 7 o o
= LIRPLLMAPLLBLAPIE LU B[ FARLILY BLE BILANILY / BUBNRLI-CL
Sriilaghe bt C

SLUSNM=BISLUNSSUzNIYYC:SN



uonesIuPY Jojosiq Buibeuepy

SLUSNM=EISLUNSSUzNIYYC:SN

0952 [LLEREMMLOBLE |

URUELUTTLLUY fl LRYYBRYLRBLLILN WRLBELLLE SPS2 - Y52 Aindeq pue Jebeue| uopeey JOiSaAu|

BUIPIZET pue soueuld ‘Aejaioeg AuedwoD

dol-eyl ULk Smrm:hrcrg@ﬁgmcms - FMELUMTLLY A xhhcsgg,@zvﬁ@ UFLEEM gwmr@wrnrhgwﬁ /%52 - 9¥Se 1yppnsiqoe |joqbulayeyl IN

dOI-eyL ULy 15G2/66 40d hgmcms - ELMEMTFLLNRLY ELULEMIMLIMELY

fi LIEYYORYLBULLILN 3@?%@&?5%«: .mgrmumu,m_.ﬁ - ch@m?cxhﬁcv@hn@j ?cawmhrcxhhcﬁéhng m:@zqu,v@cw

AlureyuiIzet mééﬁﬁaénzaéhrc ngjxm_hrcmr_,_arcgwm ,gmrwﬂrcwgé
Ja1ex3 Jo Ausieniun xwﬁrcemhwhrsmﬂ Swrms_msm_a - USUUTESIRBLILALL ROTTYN vBUYRYI amm@ﬁ BN Eﬁrc@m@ ﬁﬁﬁraﬁgg zm@@m - /%52 e, 874 W$W$r.@§ UMBUBLIRLI | Gl

JeBeuel BuuNoooy

Inyesued yospueyy "IN

USULEUIRBLILALL AU TIEYN BUTMIZE[LMATVYE "UbTT wgﬁé&_ 6EST - G852 w&bmrz?cgwm
MILURLEBYLRLLIN LT E%c_msw_.ﬁ - UsSUUTE IR L 28119 BBYEY YDEBE "L F&Amﬁhrcg% 3_._@5 - 6852 e, 61 @aums:m BYIBLLRLY | |

. -~ < 2R pahe U ke’ 4 Y 73 =heak | ) b
ELMLEBRLEASTILELIL LeLE UHEN LELE Ukl Eghrcg% 9662 - G552
I ° = o =9 o fale)
USAIBLEDEI] 9V WELBRIRIA] "UbTt hrc@,ﬂmﬂmﬁhrcgﬁmoﬁ 8652 - 9552
UYKIBLEWDEW AU uopeledQ J0yoaliq BuiBeuey Aindeq
FLUNMBLRYLBULLIAN RUINEEULE mgr_mz_mzm? - SULPBEWITLINUGERUTIINY | BUT YT TG MREILIST bIYET UL LUNEEU 0992 - 8552 Yoyowos|nyelir Hies N
; 5 ¥

SIMOLBUINGLREMBYIMYUAIBYLBILL LI hrcmm@mﬁﬁrv hrc@mm?ﬁr%r@hrc@wm?cghhcv@h

ALERUMELUBLELUBY M YA 5?&&% | USOURAYIRYIBLIALLRUTIOYN YR @mww@ﬁ “WIIT ar@hrcewmhrcxhhcv@h ,._‘&.gm - 0952 e, e cn.w;&@cmw WILERLI | O}
................................................... vusbzromus | wment T Thmmnmue leeaseg | T
R . =2 ~ ~ = g o i Aﬂrn\ugngmv A_u-wv
LRUgSsLULIOY v . .
= rﬂn?rﬂ_.\arwrrvéwﬁhrc:&nh_ﬂ PAMLMLY BLE BILATILY / BUBNRLM-CL




voyano
General Information

Faudim
UTEM weidn ialAas Ain (Hum)
sziangsna
HARLAzAMNgARAEANEUTUE B §AAIUNIIN A151T0UEY
T UATLATLNEAT
Amedinanlug
1065 DUWATWATUNT UINAIUNAN WAGIUNAI NTAUNNY 10250
Insdny 0-2320-2288  Inaans 0-2320-2670
w@anzLaunsEm  01075747000346
PaedTney gt
fAngAAIMNTTINAINTS NX.36 LNILAIA 90/1 Vgl 9 FaLned
ANNAUNULNY AWNIADLITINGY 24180
Insdnii 0-3852-2302  Inaans 0-3852-2311
FAediTnay gan 2
fANgAAIMNTTINAINTS NX.36 LNILAIA 109 MT 9 FLALNITY
ANNAUNULNY AWNIADLITINGY 24180
Inednii 0-3898-9120  Insans 0-3898-9125
Taana
http://www.sherwood.co.th
NUEAURU
uaanzien
MuanNty 150,000,000 1 JaAIUAT 1 LW
VUBBNINMUNLUATTITTUAN
Vuanslny 150,000,000 YU gafvuag 1 U
Favdtmean
T weidn wiAes aaans el Aanin
sziangsna
b aadianedusiluinuGeu uasgnaIunsTx
Paadhiinau
1 3 1l 1060 0. el 1SS ArTumn UssinAesaAsi@y 6005
Ingdny +61 892194683  Inaans +61 892194672
NUEAURU
HyuannzidouuazFandissuananuau 20,000 wFaneaansiay
MUaNNTY 2,000 Y yaAIUAT 10 WTLIYRAIATIAY FARINRUAIY
ARINFRLUAE 50
weanziiaunanning
U3 gudsurhnuanning Wsundlne) amin
fina
93 aAsAANANANNINE Lt sz Alng DUUFTANALEN WIN9ALLAY
WRAULAY NUNNY 10400
nsdns 0-2009-9000, 0-2009-9991

if u
JaeuinTiueynn nuflouaail 3930
s
UTEM diineu 8ane 4in

=
2
i
=
=)
=
™
[l
)
)
)
e
3

193/136-137 @1ANILAATTIAN 11 33 NUUTTANNLEN AADILAY
NgaUNN 10110
1‘Vlj‘ﬁwﬁ 0-2264-9090  In9419 0-2264-0789-90

109

Annual Report 2017

Company Name

Sherwood Chemicals Public Company Limited

Type of Business

Manufactures and markets chemical products for household industrial
public health and agrochemicals

Head Office

1065 Srinakarin Rd., Suanluang, Suanluang, Bangkok 10250
Telephone 0-2320-2288  Fax 0-2320-2670

Company Registration No. 01075747000346

Office 1

Wellgrow Industrial Estate, Km.36, Bangna-Trad, 90/1 Moo 9, Bang-
wua, Bangpakong District, Chachoengsao 24180

Tel. 0-3852-2302  Fax. 0-3852-2311

Office 2

Wellgrow Industrial Estate, Km.36, Bangna-Trad, 109 Moo 9, Bang-
wua, Bangpakong District, Chachoengsao 24180

Tel. 0-3898-9120  Fax. 0-3898-9125

Website

http://www.sherwood.co.th

Share Capital

Registered Capital

150,000,000 ordinary shares of Baht 1 each

Issued and Paid-Up Capital

150,000,000 ordinary shares of Baht 1 each, fully paid

Subsidiary Name

Sherwood Chemicals Australasia Proprietary Limited

Type of Business

Markets chemical products for household and industrial use

Head Office

Level 3, 1060 Hay Street, West Perth, WA 6005 Australia
Telephone +61 892194683  Fax +61 892194672

Share Capital

AUD 20,000 registered and paid-up capital with 2,000 ordinary shares
of AUD 10 each, 50% proportionate share ownership

Securities Registrar

Thailand Securities Depository Co., Ltd.

Address

98 The Stock Exchange of Thailand Building, Ratchadapisek Rd.,
Dindaeng, Bangkok 10400

Telephone 0-2009-9000, 0-2009-9991

Auditor

Mr. Supachai Phanyawattano

Certified Public Accountant (Thailand) No. 3930

Address

EY Office Limited

193/136-137 Lake Rajada Office Complex 33rd Floor Rajadapisek Road
Klongtoey Bangkok 10110

Telephone 0-2264-9090  Fax 2264-0789-90
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SHERWOOD CHEMICALS PU

ISO 9001
ISO 14001

GMP 1ngl
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Factory 1 Manufacture Wood Preservative and Insecticide Product Groups
Wellgrow Industrial Estate, Km. 36 Bangna-Trad

90/1 Moo9, Bangwua Bangpakong District, Chachoengsao 24180

Tel. 0-3852-2302  Fax. 0-3852-2311

BLIC COMPANY LIMITED
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109 13 9 AUALNIY BNNBLNLLNY AANTAALTAUNTY 24180
Factory 2 Manufacture Cleaning Product Groups

Wellgrow Industrial Estate, Km. 36 Bangna-Trad

109 MO0 9, Bangwua Bangpakong District, Chachoengsao 24180
Tel. 0-3898-9120 Fax. 0-3898-9125
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Head Office

E 1065 Srinakarin Road, Suanluang, Suanluang, Bangkok 10250

Tel. 0-2320-2288  Fax. 0-2320-2670



